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• EQUITIES were again strong. 
■’ ■*- The FT 30-Share index dosed 

- , . reat Britain U crossed the ^ ^ ^ 366X1— the 
- . lishlng line at Sydney harbour lew j £or w under two years. 
Ii1t sterday to win the first leg official markings at 8,686 were 
the FT Clipper Race. Kilter 
the French ketch, was only 
miles behind, after following 
e British yacht for 13,650 
. '••iies. 

. ‘Not only has Great Britain IE 
'■ •n the first leg but she has also 
• oken the 105-year-old 60-day 
"'v xjrd for the voyage under sail 
uch was established by the 


wants more 
facts on 
Chrysler 

BY JOHN BOURNE “ LOBBY EDITOR 

Faced with what some senior Ministers are calling “ the 
biggest and most serious industrial problem ” they have 
ever encountered the Cabinet yesterday decided that 
further detailed consideration must be given to the 
Chrysler Corporation’s request for Government 
assistance for its ILK. operation. 

No decision is expected to be Coventry and 5,000 at Luton and 
reached for a week or possibly Dunstable. 

“2?- __ . 4 la • The repercussions of any 

Pri T. 1 ^ mst ^ r I? ,d decision on the U.K/s balance of 

Commons that the srtuatjop was ^ Md tije fact fl, at 

highly critical and he did not ch^er UJL, is part of a U.S. 
wish to say anything whicn multi-national company — one 
woda mike the talk* with Mr. 0 f the first multi-nationals ever 
John Riccardo, the corporation’s t0 ask the Government for aid 
chairman, more difficult on this scale. 

“When the Government is • The fact that the £1.3D0m. 
faced with all the problems rescue operation for British Ley- 
including those of new Chrysler land would already pre-empt a 
models, and when the Govern- large amount of Government 
ment is presented with a pistol money at a time of serious 
at its head, it is important that economic recession, 
discussions should continue," • The financial implications of 
said Mr. Wilson. Chrysler UJC’s lack of any new 

He assured the House that it car models. Ministers believe 
would receive a report as so oil as that a new model was unlikely 
practicable. to be launched for some years. 

• The size of Britain's total car- 
1 making capacity and the likely 

vtIOOTTI V demand for its products. Some 

J Ministers maintain that the 

Mr. Eric Varley, the Industry world’s car-making capacity is 
Secretary, who had long talks already too great 
with Mr. Riccardo in London The only firm view the Govern- 
earlier this week, intends to ask ment seems to have reached is 
him to return from the U.S. for that if it were to decide to help 
further discussions — probably Chrysler, it would be entitled to 
next week. insist on a say is the company’s 

In their gloomy comments management in the U.K. with 
yesterday about the “colossal Government nominees' on the 
problems" posed by Chrysler Board. 

U.K.'s financial difficulties, senior They also believe that there is 
Ministers said privately that a lot wrong with the company’s 
they could not indicate which management at present, 
way the Government’s derision The Conservatives are. mean- 
would go. Various approaches while, reserving their position 
ttenfc-^rrimJ ** 8 * 0 - 92 on hopes of to possible assistance were being until they have all the facts 
andSS reams. Plan for New York Cfcy/jtthdied, but all pf them would about the Chrysler Corporator's 

4m° ^. N ‘ r a'KSB.MSd * ”** =*-<»"* ■* Il_ III. 

' fions the Security Council was. • -STOCK EXCHANGE and 
led 'into session to considers ctearing _ haHks' close “at mid-day 
volution prepared by its presi* du December -24 and ip-open on 
it. Mr. Jacob Malik, the Soviet December 29. 
bussador. The text was not 


Unil.-PPer Patriarch— covering the 
' a| W?rtance in 67 days, 7 hours.and 
Vi; minutes. 

■ :: s Krtter II eventually crossed 
. > line six hours and 28 minutes 
. hind her rival, but still more 
/in 35 hours inside the 
/- triach’s time. 

. . * 1 In the closing stages it seemed 
J 'it Kriter II might catch the 
■ -itish yacht, but Mike Gill and flj e highest since May 21* and 
>i crew of 13. resorting to sails were ahead of falls by five 
- it most yachtsmen would have to one . ^ .Gold Share 

,. v warded after the wear and t-j.. ,.| n ni mg 

Var of the Southern Ocean, 7-Zto ziix. 

- ?ed along the New South • GILTS were confident and 
ties coast-and worn Back longs doits closed J 



up in places. The FT Govern- 
ment Securities index gained 
0.19 to 58M. 

• GOLD closed unchanged at 

S1W 


ge 

ahara marchers 
all a halt 
,jt minefields 

e vanguard of-’ Morocco’s 
i.OOO peace marchers halted 9 STALING gained 45 points 
t inside the Spanish Sahara t ^.ofiOO; its weighted depre- 

SJtfSL ^ 

n uns of the Spanish Foreign cenL The dollar’s bO 
^uns 01 rue i«u«u su ttidened to 2.7g (2.66) per eetiL 

"he Moroccan marefaers-^the 
rue Minister and -Cabinet 


WALL STREET dosed 


U.S. wholesale 
prices up 1.8% 


ie public. Page 5 

>N to close : 

/ -morrow - - r 

’:•? Scottish Daily Nww, wmrvRAt* rnw 

■ nebed as a workers’ coflpera- 

‘ .Mast May. is to cease publics ^ JJS fw? « pSnif. 

t trvTn arrow but the" liSB for a ye2tr« demon 

519 cmP i OT ^ stratiBg inflationary pressures 

- Lted issues. Back ge , ... respectiire iy. - v&se 4 
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: • GLAXO plans to build a phar- 
maceutical chemicals plant at 

. . . Ahnan ln Dumfriesshire employ- 

sideut Sadat of Egypt who jug about' 200 and costing up to 
; ved in London yesterday .at fism. 

, start of a three-day official 

? t, is to seek support from • TREASURY officials promised 

« tain for a UN General to publish cash limits on certain 

K.wiembly draft resolution which; departmental programmes next 
}! 1{ ■ K ‘•ild call for Palestinian -pa?ti-- year hi response to criticism that 
** ,’|l ition at a reconvened Geneva public “expenditure is out of 
1 \s ill- w conferei,ce ‘ rJeture, Page S' ^confrol Back Page 

- *=■«■» frnm FFh . ...•BRmSHLeylaiid International 
r-^-^W OTlX Trom managing director has flown to 

Stain's payments to'the EEC Some at the request of the 
in the flrrt_eight mouths Italian: Government to discuss 


_his year were £212m. against' plans to cat the Lxnocenti work- 
fcipts of £269m^— showing a force by. LZ00: 
i-nfit" of £57 m- "Mr. Joel 

jnett,. Chief Secretary to the + ® S e 

asnrv, told the Commons: if aU oil price fall made 

e 16 -2 marginal North" Sea . fields un- 

economic,' -warned. :the EEC 
nnins: Wican - Commissioner for -Energy. He 

said the EEC -ahouTd evolve a 
e Wigan yesterday gave nine policy taking. Britain’s producer 
uers In 12 selections, indud-^ mie into ^account Page 9 and 

C 0 BPM 1 ES 

- •BURMAH OIL shares in Shell 
f’\^Sef|v ... Transport ■ and Trading worth 

^ 9 about £7m. were .placed through 

lop of Liverpool, Lord Boyle the stock market with in sti to- 
other public figures y ester- tional investors. Back Page, 
launched an appeal to pay The 'Anglo-Dtitch : Royal Duteh- 
leqal costs of Mr. Peter Ham, Shell group, in which Shell 
Young Liberal deader who is Transport; fcas^ ■.« 40 per cent. 

jsed of stealing £4»Q -from a holding showed a net income for 

k. ' the 1 tinrd; quarter of £2i<m- 

■ (£304m.). Tim nine-month figure 
lice AiJ.H. Sayem,- Chief is down "at 1674m. (£872m.). 
tire of Bangladesh Supreme Page 22, and Lex - 
n was sworn in yesterday as 

sideut. Page 5 • HOOVER pre-tax profit for 

. . the ‘ nine months to October 

iut 1,060 people m the UX increased to £14;6lSm. (£331 4m. 

?h their 100th birthday each Directors say the company '* is 
Mr. Brian O'Malley, Social. in a good position to take full 
jrity Minister of State, told advantage as market conditions 
Commons. - . improve." Page 22 and Lex 


mohey to Chrysler. . .. Mr. Carty said yesterday that 

Ministers -refused to comment Mr. Yarley had been unable tb 
on the .Impression gained by sec his four-man delegation but 
Labour MPs who met Mr. that he had been assured that the 
Riccardo on Wednesday that the workers could be consulted 
sum could be over £100ra. They before any conclusion was 
simply Insisted that .the figure reached by the Government - 
would be very large. Peter Foster writes: — It 

Hie issues the Government is became clear yesterday - that 
still considering are: Chrysler’s application fora £35m. 

• Is the pistol mentioned by loan from Finance for Industry, 

Mr. Wilson really loaded and the City’s main vehicle for 
would the Chrysler Corporation medium term industrial fin a n ce, 
be likely to fife it-— that is — to fell through because it was felt 
pull out of the U.K.? that it could not be negotiated 

• Should the Government try “ on a commercial basis.” 

to keep the whole of Chrysler Sources close to FFI revealed 
U.K going, or only parts of it? that although the .purpose of the 
9 The repercussions on unem- loan — to fund the company's 
ployment if the plants were to export business with Iran— was 
dose. According to Mr. J. Carty, acceptable. Chrysler’s financial 
chainnan of the joint shop position put it ont of Qie ques- 
stewards* committee at Linwood, tion. 

who was at Westminster yester- Chrysler yesterday denied that 
day lobbying MPs. about 7.500 its Maidstone plant had been 
workers are employed at Un- singled out for inevitable clo- 
wood in Scotland, 10.000 at sure. 



says recession 
has bottomed out 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

LABOUR SHEDDING by UK the survey have been remarkably are worried about Britain losing The latest cost increases would 
manufacturing industry is going accurate in the 17 years since its price competitiveness with probably work through to prices 
on at “a massive rate ’’ and it was introduced. its major rivals. in six to nine months' time, 

another 120,000 people will be There is nothing in the latest The latest survey included a Th e cbj maintains that - now 
losing their jobs before the survey, involving replies from special question about corporate | s t j, e jjjjjg t0 abolish — or at The 
beginning of next year, according companies employing more than liquidity. One-third of the com- v ‘ pry joas* ma fc C fundamental 
to the Confederation of British 3m. people and accounting for panics reported that their situa- changes in— the Price Code " 
Industry. about' half of the UK’s manufac- tion had worsened in the three because the immediate ability of 

The .latest industrial trends tiired exports, to suggest that the months since Lhe July snrvey. companies to pass on price in- 
snrvev from the CBI stie^ests «>Dfed e ration should change its Where an improvement has creases Is restrained by market 
that industry has at "last sefi ti»e estimate that total unemploy- been achieved it bas. to a very conditions (the confederation 
bottom oftbe c ur re n t & mfueh in meot wiU reach befween 1 - om - significant extent, reflected re- « guesstimate ’’ is that the abnh- 
S wfiXre Tv and 1 *»- b y , thB end 0{ i? 76 - duc f d ^vestment in fixed and tion would add less than 1 per 
demand- hut, because mere is However, the survey, taken at working capital and lower em- wn t to the price index 1. "But 


the end of October, does show, ployment. Many companies are t j,e attraction of future invest- 

CBI survey or business trends, according to Mr. J. Campbell seriously worried about how to ment. under consideration now 

Page 13; Fraser, chairman of the CBI finance increased working capi- ,- n order to be ready to meet the 

Editorial comment. Page 18 Economic Situation Committee, tal requirements when industrial ne xt expansion of demand would 

2 “that the light at the end of the activity picks up again, it is be enhanced." 

tunnel is getting a little hoped next year. 


always a time-lag between the h^»ht‘er"“ “ “*“ v The confederation also inr-iMs 

impact of recession and the while manufacturinc industry ... that the fact that the consumer 

labour shake-out it causes, the 33 a W hole is still deep In reces- C*nT1Str91TltS Roods sector is showing Tenia- 

reduction in manufacturing era- X briSgs KK V.UUMIdHH5> live signs of emerging first from 

ployment will go on for some particularly in ‘ the consumer Cost increases have been re- I ?„ e n f °i h ^ 

time. . £ 00 ds sector, that the recession is ported at a remarkably high 

Indications now are that the n 0t getting any deeper. level while price rises have been deflation of consumer demand, 

number of employees in manu- And the trends in new orders pushed through at a much lower Mr. Fraser added that the 
factoring industry — on a season- are beginning to look a little rate— suggesting that margins of other key policy point to emerge 
ally adjusted basis — will be better. profit are being squeezed again, from the latest survey was that 

around 72m. in January 1976, Industry's investment inten- And one company in five says “employment is falling quite 
down by 400,000 or 5.5 per cent tions are also a little brighter that it has profitable investment sharply and will fall more 

on the trial in January this but were at a very low point opportunities which it cannot sharply and for longer unless 

year. Companies are less pessimistic take up because of financial con- pay increases are successfully 

The CBI forecasts based on about exports. But many more straints. moderated.” 

Left attacks Chequers pact 


BY PHILIP RAWSTORNE AND ARTHUR SMITH 

THE ' GOVERNMENTS new wboeheartedly," Lord Watkin- condemned the further weaken- The Government’s policy was 

industrial strategy has evoked son said. rag of the pan to be played by “a recipe for political and eco- 

the wrath of the Tribune group The Tribune group said the the National Enterprise Board nomic suicide ” it said, 

of Labour MPs, but has met a Government’s approach was an and planning agreements in the ln a SCTCn -point plan for 

conciliatory .-response from “open repudiation” of the Government’s future policy. alternative action the group 
industry.. party’s industrial policies. The role of the NEB would urged tte Government to take 

Lord Watkin son. deputy presi- The Chequers document is clearly be reduced to that of an j mmei jj ale measures to reflate 
dent of the Confederation of once again clearly designed . to investment bank, largely for pn- the econoni y behind the protec- 
British Industry, said yesterday: appease the CBI and tne^City of vate mdustry.^and to an updated y on of widespread but selective 


a coauge or nearc ana »inue^. . f,7rfl,.r 

If so, then we must change our 
attitude* too.”/ ' - — - 


bolstering Chequers document is on pro- sa W Tha^tlie^uation wa™now 

^ * '"■ ~ " " so grave that the Government 

should be thinking in terms of 
selective exemptions from con- 
trols rather than their imposition 
on a few selected industrial 
products. 

The group’s proposals also in- 
clude a cut of £lbn. in real terms 


get our - natito * b£ck Tn toe^ »d power to working people, 
middle aground of forking .to- Mr. Eric Heffer. the former 
,-gether— Government, unions and Industry Minister and a leading 
employers — because it is .only on member of the group said last 

the middle ground that success night that the issue would be — w JW IUU1 > 

can be found." t- raised at the next meeting of the Auction for profit rather than j n defence spending, but rejee- 

nmdurlion for use ns envisaged w * j 


Institute of Directors confer- 
ence Page 12; Politics Today 
Page 13 

Parliament Page 16 


Ll 1 UC lUUUlU * ••■••-V » » -'V — , . . _ <| »i» WMllk uu t, A rjCL 

Without such common agree- party’s national executive com- proauction for use as envisageu tion of any significant reductions 

ment Britain would slide down, mittee. oy socialists. in other areas of public expen- 

as in the past few years, into The group also intends to ,, J? P^e pf posi the steps ^tore. 

economic collapse, he said. campaign actively against the ^ At the director s’ convention 

Lord Watkinson stressed that Government’s new policy in the * Sf Tht ran the P ros P ect of moves to ease 

the time had come for action, country. “ Our object is to move f ,. e Q concept. This can price control before next sum- 
The directors would have to see the Government back on to the \9 , . Pr n .. T nier was firmly ruled out by Mrs. 

by results whether the Govern- lines agreed by the party itself,” Pa- liara cu t A'y government and Shirley Williams, the Prices 
ment and the rest of society sa id Mr. Heffer “At the same aemocrac y llselt - Secretary, 

did want to achieve a high- time, nobody on the Left is The group claimed that the However, she emphasised that 
output . high-earnings economy, going to be responsible for Chequers meeting had under- the Government would look into 
. If such a goal were to be bringing the Government down.” lined the urgent need for its the possibility of linking any- 
realised then cash from profits in its statement, which own proposals to be imple- relaxation of the Price Code 
for future investment must be followed earlier critical question- mented if the country were to directly' to new investment, 
encouraged and not "deni- ing of both Hr. Harold Wilson avoid 2m. unemployed over the Less than 2,000 directors 
grated.” and Mr. Denis Healey in the next 18 months, and economic attended the convention coni- 

“If action shows that these Commons, the group bitterly catastrophe. pared with the 5,000 last year. 

requirements are to be in the t 

forefront of future Government j 
policy, then I believe we as [ 
directors must support this 
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FT radical retraining plan 

BY JOHN WYLES, LABOUR REPORTER 

A RADICAL scheme to spend newspapers and the implications Mr. Hare said that the precise 
“ millions of pounds " on retrain- of modernisation. costs of its scheme depended 

ing and' protecting the incomes Revealing the company’s pro- on the outcome of negotiations 
of workers made redundant by posals yesterday, Mr. Alan Hare, with the unions “but it will in- 
modernisation plans was made the FT managing director and volve us in an expenditure of 
public by the Financial Times chief executive, hoped that the millions.” But the paper's re- 
vesterdav proposed redaction in manning, sources were not infinite and so 

J " . affecting 273 of the newspaper’s the company could not give a 

The high priority giyen by the 620 production workers, " should, “limitless guarantee ” in its 
FT tp^aishioning the effects of and can. be- achieved without proposal to preserve net income, 
i ten pw tedraology plans, wh ich compulsory redundancies.” The new technology plans 

y4H;Iead to a reduction of 533 to achieve this, the manage- were announced in July and Mr. 
jbhA was cautiously welcomed ment has suggested to toe print- Hare revealed, yesterday that 
by several printing union unions that every employee “snbject to some small points 
leaders. who loses his job because of of clarification ” the FT had de- 

Desprte this, however, negotia- company's new technology cided to accept a tender from 
tions on the FT’S scheme face P Jans should undergo a retrain- TCL “ which should make us the 
several maior hurdles, partly be- “S programme, at the company’s most technologically advanced 
Sw tS MiwpiSitt C asking expense. The FT would then newspaper in the world." 
the pri nting unions to abandon see* to ^ 311 alternative job The first phase, the introdue- 
traditionai demarcation lines the employee’s chosen field. ’ tion of corapnterised typesetting 
and partly because the National During the retraining, and as was due in the second half of 
Graphical Association is demand- lon & as 30 earnings difference next year. Stressing the 
ing a- prior -guarantee that there the FT has offered to necessity for change. Mr. Hare 

will be no compulsory redim- bridge the gap between the said: “We are not saying that 

• ' • employee's net salary in his new -unless we get what we require 

job and his net earnings as of in three or six months time, the 
July II this year. newspaper will close, but unless 

-. - . , , . ,£■ By this method the paper hopes a scheme on the lines we are 

iT i!j aeW technology at the t0 cut i1s sla ff f rom 1329 t 0 796. proposing can be agreed, it is 

several other news- jr or ^he remaining employees likely that at some future date 
Jts u 5f_J P® whose- work involves toe new tins will happen." 

redundancies could binder techno i og y. ^ FT i s asking the 


dandos. 

The. NGA's co-operation 
central to. the smooth tnlroduc- 


unions to form a new tedraSlos? 
introduction of new techno! ogj. section In which traditional “ter- 

Th^e moves started yesterday ritorial concepts **. would • be 
when leaders of five of the seven ignored when jobs are allocated, 
printing . unions agTeed to co- Each union would be paid the 
ordinate policy prior to a meet- subscriptions covering the total 
ing with national newspaper membershsip of the section, irre- 
employers -In December which spective of its actual member- 
will discuss the crisis facing the ship. 
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Norfolk Air for a mild flutter 


THEATRES 

REGENT. 3Z3 ZTO 7. evefllnai H3« 

Fn. and Sat. 7.00 *nfl 9.1 S. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW Off THE To* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Neve* a poll moment." Evening Nna. 
IDO tickets Md for sole at floor. 


BY C. GORDON TETHER 

ONE KNEW that It could only 
be a matter of time before some- 
one threw a bucket of cold water 
on the fashionable theme that the 
key to Britain’s industrial re- 
covery lies in greater worker 
participation in management by 
arguing that the whole idea was 
a capitalist trick. 

And Mr. Scargill. the York- 
shire miners’ leader. duly 
“ obliged ’’ a week or so ago when 
he argued that worker control or 
participation was just a means of 
” propping up, perpetuating and 
retaining a corrupt capitalist 
System.” The most effective way 
for workers to control their own 
destinies, according to him, is 
through a strong trade union. 

The trade unions are, of 
course, traditionally auspicious 
of all measures that could have 
the effect of undermining worker 
solidarity by creating ‘‘manage- 
ment-orlneted ” elements In their 
midst. So what is remarkable 
here — remembering ail the talk 
we have been getting about the 
unions being dominated by Left- 
wing extremists — is that so few 
other trade union leaders have 
come forward to make the same 
point is Mr. Sea rg ill. The real 
surpries. perhaps, is that bis 
doubts about the value of the 
“ management participation ” 
approach to industrial democracy 
are share — though usually for 
different reasons — by a not 
inconsiderable numher of people 
who are in no way identified 
with Left-wing extremism. 

More effective 

Thus Sir Bernard Miller, for- 
mer chairman of the John Lewis 
Partnershslp. recently declared 
that the right approach to the 
problem of establishing a satis- 
factory relationship between 
capital, management and labour 
lav in abolishing equity capital 
arid transferring company 
ownership to the workers under 
trust arrangements aimed at 
combining managed and 
management in a joint responsi- 
bility. 

Mr. Kenneth Cooper, manag- 
ing director of Industrial Leas- 
ing and Finance, talked on 
similar lines when he outlined a 
comprehensive programme for 
tackling the inflation problem to 
the Industrial Forum earlier this 
week. After drawing attention 
to “ inappropriate ” aspects of 
the capitalist system he went on 
to declare that a free enterprise 
society should strive to establish 
a meaningful partnership be- 
tween labour and investors. It 
would do so by seeing that the 
business system treated its most 
important possession— employ- 
ees who invest their lives and 
skills in their companies— as 
“ contingent assets Id which a 


value would be ascribed based 
on pay and service.” 

This. Mr. Cooper insisted, 
would be “ a far more effective 
and direct means of promoting 
industrial democracy than two- 
tier boards, supervisory boards 
and other artificial ideas 

Whether the practice of vest- 
ing ownership of the means of 
production in equity sharehold- 
ing is as “outmoded and divisive” 
as Sir Bernard Miller alleged in 
developing his argument for 
worker ownership is, of course, a 
matter for debate. But the case 
for favouring this approach to 
the democrat isation of industry 
certainly deserves to be con- 
sidered much more sympa- 
thetically than it has been up till 
now. And not least because (be 
management participation alter- 
native does appear to suffer from 
a number of important practical 
drawbacks— quite apart from 
running the risk of being inter- 
preted as “a prop to a corrupt 
capitalist system." 

It is true, as Mr. Ehrmann, the 
chairman of Airfix Industries, 
pointed out in our letter columns 
this week, that the replacement 
of inarticulate shareholders by 
equally inarticulate so-called 
partners would do little by Itself 
to promote industrial democracy 
in large concerns. But it has to 
be recognised there would be a 
much better chance of employees 
being willing to participate in 
management in a really en- 
thusiastic manner if they knew 
that, by doing so. they were 
helping their fellows both as 
workers in and owners of their 
firms. 

There is also the point that 
socialisation of industry — to be 
carefully distinguished from 
nationalisation — would have the 
advantage of providing workers 
with more, opportunities to make 
savings in investments that are 
less vulnerable to the buzbear 
of inflation than their normal 
fixed interest fare. 

Moreover. If Sir Bernard 
Miller is right, it could lead to 
a rebirth of the capitalist system 
which would enable it to func- 
tion more efficiently in the 
social, political and economic 
context of our day. For he con- 
tends that it is equity sharehold- 
ing from which many of the 
evils of the capitalist system 
stem. He lists them as capital 
profits, company manipulation, 
and financial speculation 

In the past, the politicians 
have made much — most of all 
the Tories — of the need to create 
a property-owning democracy in 
Britain as a means of combat- 
ting the growing threat from 
political instability. Should we 
now up-date this theme to make 
3 share-bolding democracy our 
goal ? 


AT the tag end of the flat 
racing season it may be con- 
sidered legitimate to indulge m 
mild speculation. Perhaps 
backers may agree with me that 
Norfolk Air is an interesting 
proposition for the Guys and 
Dolls Plate (2.45 1 at Doncaster 
this afternoon. 

Partridge Brook is unquestion- 
ably the form horse for the race; 
and. with a good apprentice, 
J. Buchanan claiming the 7 lb 
allowance, he has only 8 st 9 lb 
to carry. And Firs Hill, a good 
winner at Haydock three weeks 
ago. also has claims. 

As for Norfolk Air. this brown 
colt by Elakeney, out of a mare 
by Tudor Melody, has visited 
a racecourse once when be 
unseated his rider before the 
start at Lingfield on October 8. 
However, he was mildly sup- 
ported in the betting to beat 
Ashabit and Shortbread that day 
which suggests that he bad 
shown some ability on the gal- 
lops at Whatcombe. 2 doubt 
whether Arthur Budgett would 


SALEROOM 


have sent him north and 
engaged J. Mercer to ride him. 
unless he thought that there 
were reasonable prospects of 
success. 

Faridina, who, in common with ■ 

DONCASTER 
1-45— Rojo 
2.15— Wylam Boy 

2.45— Norfolk Air“** 

3. 25 — C mnbria 

3.45 — Faridina - * 

CHELTENHAM 
130 — Golden Sol 

2.40 — Mrs. Parsons 
3.1 0— Cu ckold er* 

3.40 — Warrenbayne Prince 

others in Ian Walker's New- 
market stable, has found her 
form late in the season, is sug- 
gested for the Spurt On Sprint 
Handicap Plate (3.45). Rojo, 
who has been runner-up in two 
consecutive races over two miles, 
reverts to a shorter distance in 
the Back End Maiden Plate 
(1.45) and I am unable to detect 


any in the list of declared run- 
ners likely to beat him. Nor can 
I suggest a serious challenger 
to Cumbria In the Embassy 
Premier Chase Qualifier (3.15). 

Fields for to-day’s National 
H unt meeting at Chelten ham 

have suffered, as was feared, theatres 

owing to firm ground. But 1 ■ . 

Golden Sol. who measured strides SSoVTSit. 

for a long way with Tingle Creek simoons baddsley 

at San down last Saturday before 81 .joss ackland »« 
both were confounded by Golden a little mu mc _ 

Sol’s stable companion. Shock , ^52* umi with GoantianZ 

Result, is the likely winner of 
the Mickleton Chase Handicap 
(1.30). 

Mrs. Parsons appears to have 
an easy task in the Lansdown 
Four-Year-Old Hurdle (2.40L 
Cuckolder Is preferred to 
Northern challenger Lingua in 
the Cheltenham Chase Handicap 
(3.101. And Warrenbayne Prince, 
a winner over the course ai the 
last meeting. looks best for the 
Cowley Novices Hurdle (3.40) 
provided (and I see no reason 
why he should not da so) that 
he stays three miles. 


BY ANTONY THORN CROFT 


Eastern carpets take off 


CHRISTIE'S had one of Its best 
sales of the season yesterday 
when Eastern rugs and carpets 
sold for exceptionally high 
prices. The carpets accounted 
for £39,875, of the £105,955 total 
for the sale. 

The lop price was the £4,410 
paid by a private collector for 
an ISth century Caucasian silk 
corridor carpet. The saleroom 
initially estimated this, lot at 
£100-050 but second thoughts 
lifted it to fl.000-El.8Q0, still 
well below the amount paid. The 
high bids were infectious and a 
large Kuba carpet, estimated at 
E500-£600. was bouzht by Vigo 
Sternberg for £3.780, while 
Mansour paid £3.675 for a Kashan 
silk praver rug estimated at 
£2.500-£3,500. 

Another surprising price was 
the £2.310 from the dealer 
Mannheim Bausbach for a Tabriz 
silk aDd metalwork ceremonial 
saddle cover wb*cb bad been 
forecast as a modest £120-£150. 

The prices at the carpet sale 
diverted interest from Con- 
tinental furniture which also 
managed its successes. For 
example, a Dutch marquetry 
bureau cabinet of the 18th 
century beat its target at £3.150. 
while an 18th-century Venetian 
walnut bureau cahinet went for 
E3.045 as against the £1,500-£2.000 
prediction. 


Sotheby’s in Belgravia held a 
£45,850 sale of silver and plated 
ware and objects of vertu. The 
highest price was the £2,500 paid 
by a private buyer for a silver 
gilt mounted enamel scent flask. 
This was produced in 1872 by the 
increasingly regarded firm of 
wholesale jewellers. Henry Wil- 
liam and Louis Dee. witb. the 
painting, after Fraeonard, attri- 
buted to Lucien Besrbe. 

This item was reckoned by the 
saleroom to be one of the best 
objects of vertu it has ever sold 
and the orice was well above the 
£3Q0-£1.2Q0 estimate, helped hy 
an attractive colour picture in 
the catalogue. It was probably 
made as a cabinet piece rather 
than used as a scent bottle. 

Other good prices were the 
£1.900 for a three-colour gold 
and enamel photograph frame, 
which has been estimated by 
Sothebv's at £150-£250. The dis- 
crepancy can be explained bv the 
fact that the item carried the 
Faberz4 stamn on the bottom 
but nowhere else, so the sa'e- 
room had doubts abnu* its auth- 
entlcltv which were not 
apparently shared by the buyer. 

A set of Victorian silver cut- 
lery sold for £1.850 and a nice 
item, a large silver gilt and 
enamel casket by. the Scottish 
artist Phoebe Traojiair, made in 
1912. and sbovdnii^jV wise and 



t Indicates programme in 
black and white. 

BBC 1 

9.30 a.m. For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 1225 p.m. Mynd 
a’r Gan. 12.55 News. I -GO Pebble 
Mill. L45 Chigley- 2.02 For 
Schools, Colleges. 3.58 Regional 
News (except London). 4.00 Play 
School. L25 It's the Wolf. 4.35 
Jackanory. 4.50 Boss Cat. 5.15 
It’s Not All Bombs. 5.40 Magic 
Roundabout 

5-45 News. 

64)0 Nationwide. 


6.50 Sportswide. 

7.05 Tom and Jerry. 

7.10 The Invisible Man. 

8.00 Sykes. 

8.30 Porridge. 

9.00 News. 

925 Quiller. 

10.15 To-night. 

10.45 Film ’75. 

11.15 Weather/Regianal News. 
11.17 The Friday Film; "My 

Sweet Charlie.” 

All Regions as BBC 1 except at 
the following times: — 

Wales— M5-2.02 p.m. Pill Pala. 
8.00-7.05 Wales To-day. 7.05-7.30 
Heddiw. 7-30-8.00 Fo a Fe. 8.00- 
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ACROSS 

I Athletic feat with small 
bottles (6) 

4 He curses sailor’s employer 

<6> 

8 Social behaviour of lifeboat 
crews (7) 

9 Talk about record made by 
U-boat (7) 

11 Makes a North Sea find but 
come to earth with a bump 
(7, 3) 

12 Snare for badger (4) 

13 Lot of perception (5) 

14 Go faster than unfashionable 
togs allow (8) 

16 A lot of detectives leave out 
sweet (4, 4) 

18 No Scots beastly pen is un- 
pleasant (5) 

20 Tendency to be corrupt (4) 

21 See to applaud watch set by 
boy (4, 4, 2) 

23 Reserve force on motorway 
fired by first class return (7) 

24 Wonderful way of increasing 
rent (7) 

25 Standard denial marines give 
2 beginner (6) 

26 Scorched in the main the 
colour of beetroot (6) 

DOWN 

1 Sergeant-major drawing sting 
(5) 

2 College of surgery (7) 

3 Harrier joins soldiers between 
two hills (9) 


5 Railways indisposed to serve 
fish (5) 

6 Dismiss objection to old in- 
strument (7) 

7 Country flavour has deteriorat- 
ing effect on one town (9) 

10 Talk like this if one might 
use that expression (2, 2. 5) 

13 Private individual willing to 
go into hiding (9) 

15 Flavour old Ireland adds to 
eastern part of Orange order 
(9> 

17 Period before row becomes 
more stupid (7) 

19 Special coach run over by 
train (7) 

21 Country offering fine service 
(5) 

22 Strange now editor Is ad- 
mitted (5) 

SOLUTION TO PUZZLE 
No. 2524 


a e i a b h h Q.a 

HHEE5Q am0!Iti!3a03 


E\CiYiC‘L 


Ol^lTitfUiyiA <L‘ 


a mm 
anasE 
s h 

is 
a o 

a b d 0 a si 


T|T!£7? d\am 
6 


R£:l\O.N 


E3333 

„ u 

30HI 


83)0 Some Mothers Do ’Ave Tin. 
10.45-10.47 News of Wales. 10.47- 
11.03 Royal Colours. 11.02-12.02 
a.m. Swansea Festival. 12.03-135 
Midnight Movie: "My Sweet 

Charlie.’’ 

Scotland — 10.23-10.43 a.m. and 
11.00-11.20 For Schools in Scot- 
land. 6.00-7.05 p.m. Reporting 
Scotland. 11.15-1L17 Scottish 
News Summary. 

Northern Ireland — 3-58-4.00 p.m. 
Northern Ireland News. 6.00-7.05 
Scene Around Six. 10.45-11.13 
Talking Heads. 11.15-11.17 
Northern Ireland News. 

England— 6.00-7.05 pan. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 

(from Southampton); Spotlieh; 
South-West (from Plymouth). 

10-45-11.15 North (from Leeds) 
The Way It Is With Me: North- 
West (from Manchester) Country 
Corncerns: North-E?.^t (from 

Newcastle) Land to Mouth: .Mid- 
lands tfrom Birmincham) Return 
to Dunkirk: West (from Bristol) 
Waugh Talks; South-West (from 
Plymouth) Peninsula; South 

(from Southampton) Keepsakes; 
East (from Norwich) On Camera. 

BBC 2 

11.00 a.m. Play SchooL 

L15 p.m. Racing from Chelten- 
ham. 

7.05 Mr. - Smith’s Gardening 
Programme. 

730 Newsday. 

730 Pot Black. 

8.15 The Money Programme 

9.00 Poems and Pints. 

93 5 .Spirit of the Age. 

10.15 Just Another Saturday. 

1130 Ncwsnight. 

11.45 Closedown: Gary Watson 
reads " The Red Herring ’’ by 
George MacBeth. 

LONDON 

9-10 ajn. Schools Programmes. 
12.00 A Handful of Sonsrs. 12.10 
p.m. Mr. Trimble. 12.30 Look 
Who’s Talking. 1.00 First Report: 


RADIO 1 247m 

(5) Stm-Bopfconfc broadcast. 

6-00 un. As Radin 2. 7JD 
Edmonds. 9J» Paul Banrert 12.00 
Johnnie Walker including 12.30 p.m. 
Ncwsbeat. 2J2 David Ham.'U«n >S- lalso 
iin VHFi. 8.30 Pnskn‘5 ftoevl Tabic. 
5.83 Kewsbcat. 6J2 As Radio 2. 11.00 

John Peel 'S- 'also on VHF,. X2.DM2.tS 
a.m. As Radio 2. 

RADIO 2 L5O0JH and VHF 

UD a-ro. Sew Summary 6.02 Stmcr 
Bates <Si including 6.15 Conner 7.02 
Terry Wogan 'Si indudnu 8J7 Rattan 
Bulletin and LOS Contact. 9JM130 F?:e 
Murray's Open Rouse In fpswlch (5: in- 
cluding 10 JO W a ks oners' v.'jr,;. 1130 

jimmy Young i5> 1.55 p.m. Good 

Listening i VHF). 2.02 David Hamil'or. 
(Si as Radio 1. but in.'lud:r.j; OR UPCvr: 
only 'also 202m Scotland!. 2S5 aad J.«S 
Sports Desk. 830 Waamrs* 

8.85 Sports Desk. 8.8T Sam Costa 
Including 5.45 Sports Desk. 6.85 Spors 
Desk. 7J3 A Question of Fun. 7.30 
John Fo* cwtoTt 'Si. 230 As You 
Won? 'Si. 9.82 Friday PllEfci Is Music 
Nlrfil <S>. 10.02 Time For Old Time a: 
the Radio 2 Ballroom 'S'. 12G2 Sports 

Drt* tiawsi only, also scoriar.d. 

VHF loins Radio 1). u - 95 Lee Jaekrn- 
1 1500m only, also CflCtn Scotland. VJ! F 
Joins Radio 1\ with HosJc to HiCE'shl. 
12.00-12.05 fl.ni. Sews- 

RADIO 3 464m. Stereo & VHF 
I Median War* only 

TJ» ba Nm 74! Overture -S>. 

3JJ0 News. 8J3 Moral ni Contort 'S.. 
9JJ0 Xe«. 9.85 This Wears Conty’ser: 
Schumann rSL MJ* Music tor 
and Plano >Sf. »«« B™, ^ W* : 1 * 3s:C4 ': 
1974 'Si. 1L® Thomas Wol. Cf..;. aid 
Piaoo ReenaJ -Si. »ni 

Haydn: organ redial, oart 1 is., uo 


News, FT index. 1-0 Lunch-time 
To-day. UO Crown Court. 2.00 
Good Afternoon Money-Go-Round. 
2.30 Racing from Doncaster. 3.55 
Genera] Hospital. 430 Pop Quest. 
4.50 Magpie. 5310 The Flintstones. 

5.50 News from ITN. 

6. n 0 To-day. 

6.35 Crossroads. 

7.00 Who Do You Do? 

7.30 Rising Damp. 

8.00 Hawaii Five-O. 

9.00 Beryl’s Lot. 

10.03 News. 

1030 Police Five. 

10.40 Russell Harty. 

1130 Police Woman. 

1230 a.m. Conscience Without 
God . 

All ITV Rc-rions as London 
except at the following times: — 

ANGLIA 

1.Z5 p.m. An-lii :;•***. 5J) Untrtwlry 
CV.ilfiift. Sh3 .■*?ou( vtA’ja. TOO Bosun's 
Tf>ri>ts. 8.00 TV Cji: ibor^lnrs. 10-39 
Po-t? S>ci.'l. U.M The Frida* 

F im: A Little Came." 12L23 aon. 

Chits' ta ns in Ait. on 

A TV MIDLANDS 

130 p.m. IT. 5.23 Soper- 

«cr.ic. 6.00 A TV To»*2v. 7.C9 A JoVe' A 
J v <e. 8.30 TV- S' of San Franr(s«'o. 
00.30 Ext-a Titov. -11.00 Fo.inxr* Film; 
“ The Sex-ch for Prt »v Morphy.” 

BORDER 

12.M p.m. Pflio* Survcon. tUO Bord*r 
Netie. 5^0 ITnir.-rsitr Challeose. 6.00 
Border Vtm and L'-nlia round. 7.00 Mr. 
apd Mrs. 10J0 Eori'T Forum. U-OO TTot 
For The Nerrou; •• Corruption." starring 
Perer C-tshlns. ’12.J0 a.m. Bonier Zcws 
Sommary. 

CHANNEL 

1.20 p.m. Channel L'inphtint" Tfews and 
What's On Worn.. s.?0 Adrootuivs in 
Prmnov Count r- 6 JO R->pon A» Sts. 
7 90 Treasure Hvn- 3.00 Bam.iby Jones 
W.10 The Master Ch-1 10J0 Friday Late 
Movi-.-: ■■ Someth I tut of Value " 

12-55 xnv. Srwi iid '.foather hi Prccch. 

GRAMPIAN 

U0 p.m. Groms- »:i Sew* Deadlines. 
5.23 Tniverslty 6J» Grampian 

Today. 7.00 A .• Jofce. UO Barnaby 

Jnties IB JO Waenn Train. folliTwed hy 
Road Report. 31.as E-cnl ng Prayers. 

GRANADA 

!•» «■("■ TtLS is Ynor FJKItL tS45 
OmeW-heeds. S.3 Crossroads. 6-W 
Granada Re? om. *js Space l«9- 8-W 
The Streets nr San Francisco. 10J0 XU-fe 
OS. it-05 The Late Film: ” The Last 


Nrira I4H Plaeun; .s». 12$ Vlraldl 

ami :tai'dn Recital. ; rsi. 2M SiU- 
Festival. ■■ di l . Frau Phne 

S-'hi'tr-^.- nyra ; 'n-ev ads. tnutlc bv 
Rscft.'Jd Svnit'i*. te; i .S'. JJ0 Intcrral 
r.eailna. 315 • Die Fra a choc SAadn." 
j 1 ** - «-lS .il ?ealloa. 8JS - r>t« 
.--to shet S' ■i>-re n Act 3 5 25 Fled 

riser i S-. S.SS n-.-nevard Bmind iS-. 
6.0S Sr,-. 6.10 ii-.-r-ei-ard . • oci- 

•'•fed JWi tif-'-ne;- Leisure and 

n-vr-.vi'.-. 7 . jo M i r-,.31 rchhie in;i. 

ra-t : >s.. uo r>- 

.t.-hnse- 3^0 r--|- r n. pxt 2: Rlnvh. 

p artm- .5 . sjo -t,j.ir Now. 1SJS r«r-.-r 
s ■.•-hern Svmpnon- .trrhc'Q-s >S'- 1125 
News. 

Radio 3 VHF only— 6J0-7J0 p.m. O?™ 

V— Tcr-,iiy. 

RADIO 4 

454m. .ISOm, 285m and \“HF 

6 J0 a.m. :.\iv. (2! Farmtits T— day. 

4=3 .-•.'Jvc- f-v- Oiv. 645 TCKt.ir- 
I-XI4UIK 6 JO VII!' Rs;|«aal New- hS5 
A ?r-*ran new-. 7-00 Mcwj 
aal in...-.’ ..I 7 .da: ndudlivs 7J7 Spc.rts 
det-L. 735 TicJa- fj D cr'~ 7.8S Th-u^h: 
’.'■r the Par. 7Jo v F Be-.-tcnal S? -. % 
7 L5S '■•'earner. pr>>-- r .«mmr nc- . s.00 

.•e-,-. 3 r.'l nicr<- .‘ ->slay incluiilnc &i7 
Sp-— a;rsk and 3JS T.-lay's F-io rs. B.t* 
Ve;*orda'/ in r ar i:amenL 9M ti-rr.. 
0J)5 «*ucj u* ;h. ..-oale it mm 8.20' 
aojjo N.-.n. ar.05 Checkpoint. 10J0 

03 it-, acmcc. Z2B.0S M-intlnc Sto~. 
:1U0 Nc-».c tlijs l Loathe firin'; Called 
Gv<r«:f. Bernard Sr aw. tUJO G*Mc.t 
Voices. 12.09 22.1c Y-11 ’nu 

\ourj. 12^7 ;'ctiictia( Line, t 1235 
Wea'her. pr'itfamme nc«r. VHF 1 excvp: 
Lr-ndfri and S.E.i Reclnnat Snr. U0 
The World One. UO The .\rehers 
1.65 Woman' > H«ur rro.ti Stanrhester 
' - rioai 2J0' ladmllns 2 . 0 Q 4 . K News. 
r2JG Ll.Ten With Mother. 3.00 Sews. 
SJJ5 Afternoon Theairc. UP Now 8.0S 
Any AEjwersT a js iiary rime. 5J0 PM 


Capital Radio 


194m and 953 VHF 
6J0 a-Bi. The Breakfast Show. 9,00 
Michael AspcI presents music, guests, 
competitions and " Swapshop.” 12.00 Cash 
on Dclisery. 5J» p^ii. Roses Scott. 7* 
London To-day. 7 JO Open tjm. 9A> 
Vou.- MOlber Wouldn't LUee It (roek 
show'. LLOO Tony Myatl and his late 
nifiht show. 2 JO a ML Night FUfiSL 




foolish virgins went back to Scot- 
land for £1,600. . 

Edmund Penning Row sell 
writes: Christie’s most important 
vintage port sale of the season 
yesterday demonstrated the sharp 
division In demand between 
mature wines and those of 
younger vintages. The market 
For the former remains firm, not 
least owing to . a growing Ameri- 
can interest in old vintage port 
But with speculative investment 
in port well - over, there 
appears little general attraction 
for the vintages of the 1960s or 
the 1970, the last port year to 
be declared. 

Top price yesterday was a 
record £260 a dozen for 11 bottles 
of the celebrated Quinta Do 
Noval ’31, a wine seldom seen 
in the saleroom. Another record 
was £180 a case for Taylor ’35. 
and 10 bottles of this shippers 
’27 went for £155 per dozen. 
Croft ’45 went up to £125 and 
Graham *24 to £120. while mag- 
nums of Graham ’35 made up to 
£48 per pair. 

After that prices for later vin- 
tages fell sharply, partly, no 
doubt. : owing ■ to an enormous 
weight of wine — over 750 dozen 
— sold from a trade source in 
Cheshire. Prices for the ’60s 
average £36 a dozen although one 
lot of Taylor’s ’60 rose to £48. 
The sale totalled £49,778. • I 


Rom." stirring Robert Taylor. 11255 mjn. 
Douglas Fairbanks Presents. 

HTV 

UO p.111. Report West Headlines. 1.25 
Report Woles Headlines. 200 Women 
Only. 120 Orbit 5. 125 Crossroads. HQ 
Report West. 6ja Report Wales. 135 
Ssace 1999. lDJB Free Time. 1100 The 
Collaboraiors. 

HTV Cymru /Wales — As HTV General 
Service except L2D-U5 p.m. Penawdau 
Newyddkm Y Djdfl. 12X50 Stesloa 
CaatimiL t.ta-SJB Y Dydd. 10JO-1LK 
Outlook. 

HTV West— As HTV General Service 
except 1.20-230 P.m. Report West Head- 
lines. US-135 Report West 

SCOTTISH 

1.20 p.m. Road and Weather Report 
200 HomecaD. 520 Babar SJS Cross- 
roads. OJM Scotland Today. 6J0 Husband 
cf Uk Year. 7.00 Ways and Means. BOO 
The Streets of 5an Fra/tdsco. 10-30 The 
Odd Couple. 11.00 Late Call. U55 Friday j 
Thriller: "Love Rate Love." starring' 
Ryan O'Neal. 

SOUTHERN 

2J0 p.m. Snurbem Nows. 209 Women 
Only. 5 jo Deny Roop. 5JS Cron roads 
6.00 Day Bv Day 'Channels 6. 11. !7. 1 
42. 36 and V>>. 6X0 Scene South East! 
■ Channels in. 43. 64 and fiS only'. 6.35 
Oat of T>nrn. 7.05 And Mother Mates 
Five 1030 Somh-'rn Report. LL00 The 
Srr-els ol San Franclsro. II 55 Southern 
’••■w Extra. 1205 a.m. The Doris Day 
Sbo-*-. 

TYNE TEES 

925 a.m. Starting Point 120 p.m. 
Lnnehrlme News and Leokarannd. 5 Jo 
University Challenge. 6.00 North East 
If-ws. 6.05 Dlvistcm. 7.03 And Mother 
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ULSTER 
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7.03 Treasure Hunt loo Barnaby Jones 
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Movie: •• Something of Value." starring 
Rock Hodsnn. 1245 a.m. Fal'b for Life. 
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220 p.m. Calendar News. &2S Uni- 
versity Cianenpe. 6.00 Calendar. 7410 
And Mottier Makes Five. 1030 Calendar 
SlKirt 10.45 The Arensere. 1280 Night i 
Gallery. 
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nr.:-.ikfaa 'ftne show. lOJO George Gale— 
tpn-mc to London. 1200 Newswatch. 
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watch — news every half-boor. 
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Dorset College, Oxford, discuss- 
ing, an attempted assassination of 
the* Prime' Minister on election 
night. The assass&ation, for 
which Price- has been arrested 
but freed for lack of evidence, 
was a failure as far as the Prime 
Minister was concerned, but the 
fatal shot killed the Home Secre- 
tary's wife. 

Since the development of the 
play relies on the revelation of 
one alarming fact after another, 
I don’t know how far I should 
allow myself to describe it. 1 
think I may go so far as to say 
that the three agree among them- 
selves that Mrs. Monk’s death 
was not an accident but the 
object of the affair, and that 
there ate reasons advanced to 
throw suspicion on each of them. 
But who, in fact, done it, and 
how the knowledge is arrived at, 
and what consequences follow in 
this academic huts clos, are mat- 
ters I may not disclose without 
spoiling whatever enjoyment 


The Financial Times Friday November 7 1975 

ema 


by RICHARD COMBS 


‘^’Kiting for our Lives (No cert) 
ite Line fever (AA) . 

Columbia 

■it Caller (AA) Columbia 


'""■‘Sz: 

■ '• is a rare documentary that 

V; V\. wear its partisan colours 
. rly on its sleeve without pro- 
g the suspicion that it is 
, *y ipulating the facts at Its own 
. 'eij’f i'enienee. Fighting for Our 
\s (distributed by the Other 
;ma) is rarer still in that 
'-i,;, ; smottve tone not only helps 
i^'- arry its argument but lends 
..*■ ‘‘-characters and events the 
f . of depth and solidly that 
>i' usually expects to And only 
, . _ !'-‘ t eature films. Its effect! vb- 
. as drama is perhaps most 

• h ' 'Creable in an En g li s h context 
• 'i^-use it creates such a sense 
•' .,: ; ? hnnediacy round a relatively 
, -../-ate topic — the struggle of 

", J :,;fomia’s migrant agriculture 
; j ters to achieve the standards 
working conditions and 
*; ,Vin representation that ' are 
, t ' n for granted in industry. 

' ' . ke the beet of Frederick 

v 7^ v man’s docum enterics, 

' - ~-.tmg for Out Lines does not 
‘ '■*. , iucb chronicle events as ex- 
. a particular soda! process, 
. , 1 " ih,;.ring the participants to be- 
i ,3 actors in their own drama. 
' J. for all the objective back- 
v -rovided in the way of statis- 
-n^-the farm workers' protest is 
. ily seen as it evolved on the 
. t lines: beginning with the 

■ ,t drawal of labour and initial 
- -.i'vcpting when, in 1973, the CaH- 

grape growers reneged on 
’ ,M ' - labour contracts that had 
.. 7 £ drawn up with the United 
' --.’a Workers organisation only 

►. ‘u^ eade before, leading to the 
. . ^ ' edgy confrontation with the 
? ■;.'e and the issuing of court 
•. -.,'ictions to restrict the 
^ere’ activity, and finally to 
(Wbloody assaults on strikers 
!roth police and strong-arm 

from the Teamsters’ Union 
vening on the growers* 

-••i- t: , tf ° ~ . . 

the film is to be believed, 
;»nditions of employment fpr 
'■* , largely Philippine -and 
■.can workforce — and not 
..... in California, it seems — are 
tieningly primitive. Wages 
' below the poverty level; no 
. nployment or sickness 
-fits, or old-age pensions; the 
" of child laboor in the fields 
1 Practice apparently outlawed 
le first labonr contracts but 
’ fcly resumed with the escala- 
. . "of the strike. Tbe prospects* 
. improvement depend on the 
Its of elections still being 

■ " to decide, who shall repre- 

„ , . the workers, and on the 

effectiveness of the boycott 


his outsize crusader complex 
doesn't -make him the easiest 
person to live with. Such stray 
gestures at complexity are 
quickly buried, however, in the 
film’s blanket approval for bis 
violent dexterity -in handling 
either shotgun or his massive set 
of wheels in a tight corner. 
Given its subject. White Line 
Fever has less trouble titan other 
recent action movies in scrap- 
ing up excuses for regular 
bounts of car-bashing, in fact, 
it squeezes so many of these, con- 
frontations into its eighty-nine- 
minute running time that at 
one point the story continuity 
is completely scrambled, and 
one waits with more curiosity to 
see if the missing link will turn 
up in tbe form of a misplaced 
reel than to learn what effect all 
this vehicular violence will have 
on the automatons who populate 
the film. 

In more quaintly old- 
fashioned. but no less deter- 
minedly thick-ear fashion, 
Jean-Paul Belmondo displays his 
renowned skills as a stuntman 
in Night Caller. There are no 
problems with lacunae in the 
plot here because there is no 
plot to speak of, just two un- 
related villains for Belmondo to 
chase up and down Paris. One 
is a figure from his past, the 
against the growers’ produce less to do with any recognisable arch-enemy who was once re- 
which the XJFW has extended human drama than with a sponsible for his demotion when 
throughout the. United States current movie vogue for repro- a pa»«-by “ h a 

and which has been applied with during the instant mythology shoot-out; the other _is an 
particular effectiveness . - in and zip-bang action of comic Psychopath, a self-appointed 
Britain. * stripe. The hero is a kind of erunder & v *° 

: ss&a fis s.MiS, ed loose virtue to death. The film's 

J that the film's polemic leaves one cem! zrantlydb^reed from dne nugget of character motiva- 
1 hankering a U^e more in- foLf^tles on is the itak M 


jan Hi chad Vincent in 1 White line Fever 1 


hankering tfta a little more in- fa^XtieV on ^SSestitm that Bel- 

fonnation. The final section is a new d anew fob in the nJO n| l 0 ’ s obsession with the for- 

Jargely taken up with moving ^ « tzSddM c i era ham P ers pursuit of the 

footage of the funerals held for operated by Ss SSS? latter .- even ^ 1S is ^ned 

the two demonstrators so far Things h are chan zed on the oat in the nmnm & Jumping 
killed in lie steadily intensify- Sd however Sd^he soon finds and lea pin g-over-roo flops action, 
mg violence turned against the since the writers were evidently 

strikers, with the red banners of -Se muft amdeorru^on afraid that a plot with two 

the UFW pickets suddenly giving gj of strands would be too complicated 

way to a sea of black, and a somehw^omiS^°mSriah^o for audiences to follow and have 
protest song making its aU too aU ,Be ^J o th^ d<wn 4ro d den allowed Belmondo to dispose of 
plangent plea in English while XJaU ooerattm * ™ T0 ‘ w « n one villain long before he need 

for the rest of the time the songs au °P eralors - grapple with the second. The 

nsed have been in the strikers’ Not only does tbe macadam various chases collide mindlessly 
native language. The tactics of road to martyrdom prove a hard together, and as a director of 
the boycott are only earsonly one, but the hero’s home life is this kind of slick nonsense Henri 
discussed, and here and else- also fraught with problems, and Venmeil emerges a rung or two 
where one would have welcomed there are occasional hints that below Michael Winner, 
more detail on just how this 
Impoverished, heterogeneous sec- 
tor of the populace funded and Vaudeville 
maintained their -action through 
so many months. . The emotional 
effectiveness of Fighting for our 
Lives -is undeniable, however; in 
a -remarkable way, it makes both 
a political appeal and a con- 
vincing case without the - two v p * V H TIM 

becoming mutnaHycontradictory. Dy D • A. 1 u u u 


Double Edge 


w Henry Monk, the Home Secre- 

Labotur confronts big business tary. Professor Helen Galt and 
again in White Line Fever, Tony Price, leader of a Trot- 
though the contest this time has skyist party, spend an eventful 

evening in Professor . Galt's 
fourth-floor apartment (sic) at 
College, Oxford, discuss- 


. ■ Leonard Bart 

sen Atkins aid Judy Parfftt in Nog Coward’s ‘Fallen Angels,’ 
revived fast night -at the Greenwich Theatre 


Spanish painting at the Royal 
Academy 


e exhibition of the Golden 
of Spanish painting, ip the 
- 1 Academy's Main Galleries, 
consist of 85 p a int ing s 
n entirely from public and 
tte collections in Spain (in- 
ng the Prado) from the 
.d 1550-1650. There will be 
rtant examples of the work 
1 the major Spanish artists 
he period, including seven 
lings by El Greco, six by. 
squez, seven by Zuibaran, 
six by Murillo. 

e exhibition, which opens on 
.ary 10, has been organised 
selected by the director of 
Prado in Madrid. Professor 
er de Salas. The Academy 
be taking the unusual step 
pening for 12 hours a day, 
a.-9 pan. on Tuesdays to Fri- 


days, and 9' ajh.-6 pan. on Satur- 
days, Sundays and Mondays, in 
order to '-accommodate as many 
people : as ; possible. 

Repertory at the 
: . Albery . 

Eddie Knlnkundis is to present 
the Prospect Theatre Company in 
two comedies- in ■ a repertory 
season at the Albery Theatre, 
starting in the week of November 
17. 

The plays are the Chichester 
Festival Theatre production of 
Turgenev’s A Month in the 
Country and -Richard Cottrell s 
adaptation of E. M. Forsters 
novel A Room with a View which 
will be ' having its London 
premiere. 
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Bedford Gallery 


Christopher Catlin 

by VICTOR CLARK 


“Four years in th e London 
Rescue Corps during the Blitz 
turned me agnostic— that is a 
coward's atheist. 1 lost a lot of 
my paintings too." 

Whatever else was lost 
Christopher Catlin, born 1902. 
did not lose bis lifelong obses- 
sion ■ to paint For 40 years he 
drove a London cab, but " ean’t 
remember a time when I was 
not preoccupied with brush, 
pencil and chalk." 

The results of his preoccupa- 
tion are on view at the Bedford 
Gallery, Kensington Church 
Street, 

His cab served as an observa- 
tion platform from which be 
viewed the life of tbe streets 
with an unblinking but never 
less than compassionate eye. 

In -pastel, oil and tempera he 
has reported the ordinariness, 
the drabness of street markets, 
groups of sboppers, women 
queuing, tarts, people just wait- 
ing for a bargain, a bus or a 
sign from God, all apparently 
enveloped in a perpetual winter 
of Catlin’s choice. Red noses 
proliferate. _His women, hunch- 
shouldered inside unfashionable 
overcoats, wear their clumsy hats 
with dignity while children wait 
patiently, their protruding ears 
rouged by east winds from White- 
chaoel -or Bermondsev. 

If it all sounds too solemn 
or sentimental, I assure you it 
isn't. Catlin’s urban peasants 
eebo Van Gogh and BreugheL 
He has transformed the sheer 
boredom of everyday situations 

Victoria Palace 


into a series of rich and vibrant 
cameos. 

His style is un classifiable. 
Catlin is very mucb his own 
painter, a one-off. What is un 
questionable is his assured band 
ling of rich or subtle colour, a 
fine sense of composition and an 
incisive line whicb only rarely 
nudges into caricature. 

A one-man exhibition at the 
age of 73 is remarkable enough 
but it has been achieved without 
formal training, although the 
one-time Daily Herald did intro- 
duce him to Sir Frank 
Brangwyn, whose encourage- 
meat and friendship he valued. 

In contrast to the street scenes 
and portraits, the watercolours 
of flowers, often two or three 
anemones in a simple vase, 
possess almost oriental restraint, 
demonstrate his confidence in 
that medium too. 

They are beautiful little pic- 
tures. the models for which were 
mostly, “tbe peace offerings 
which my father brought my 
mother on Saturday nights.” 
There are also some imaginative 
landscapes which are among his 
best work. 

As Catlin explained. “Round 
about 1916 my father — who was 
mostly out of work — had a lucky 
win. He backed the winner of 
the Lincoln, a horse called 
Furious, at 33 To 1, and bought 
me by first box of paints from 
the proceeds." What a jolly good 
job be did. CaLlin put It to 
brilliant use. The exhibition 
closes mid^November. 


Mike Yarwood 

by ANTONY THORNCROFT 


the 

of 


Festival Hall 


are mat- 
without 
enjoyment 


future audiences may extract 
from the evening. 

If their belief is as bard to sus- 
pend as mine, this may not be 
much, for I found the set-up arti- 
ficial and the subsequent filtering 
In' of new information unsubtle. 
One is left only with the pleasure 
to he obtained from watching 
Margaret . Lockwood, Barrie 
Ingham and Paul. Daneman 
going through their improbable 
routines. Miss Lockwood and Mr. 
Daneman in the manner of in-j 
expert counsel (I kept expecting 
one of them to say something 
like “In my humble submis- 
sion'*). and Mr. Ingham in the 
manner of a circus clown. 

On the credit side I can report 
that some of the developments 
are genuinely unexpected, but 
there seemed to be some holes in 
the narrative. To detail them 
might accidentally spring the 
plot, so customers must have the 
fun of deducing them for them- 
selves. 

Leslie Daxbon and Peter 
Whelan are the authors of this 
puzzler; Anthony- Sharp is the 
director; and Anthony Holland 
has. designed the Professor’s 
book-lined sitting-room, a cham- 
ber that many an Oxford don 
may envy. 


If anyone is asking themselves 
** What has happened to 
variety?" (silly question) now 
that -the Palladium has gone all 
limp and cosy, with Peter. Pan 
appropriately following on from 
Tommy Steele, a quick sortie 
down to the Victoria Palace will 
resolve all their best hopes and 
worst fears. Mike Yarwood, the 
TV personality par excellence, is 
the traditional showpiece in a 
production called, for no 
apparent reason. The Time of 
'our Life. 

Here we see. looking quite 
extant, showgirls with legs all 
the way up to their sequins: an 
old-fashioned soprano, like Lyn 
Kennington, vibrato-ing like mad 
about “love" with a capital L; 
and a -conjuror, Hke Johnny 
Hart materialising budgies from 
his fingers for starters before 
moving up the animal kingdom 
to mind-blowing illusions with 
dogs. 

There is also a touch of culture 
from the Black Theatre Group 


of Prague, prancing in the dark, 
and Syd Francis tries to be 
funny with a trumpet But 
really the first half of tbe show, 
pleasant enough in its escapist 
glamour, is just an opportunity 
for Mike Yarwood to flex his 
face muscles before indulging in 
mass schizophrenia. 

The show is very much a Mike 
Yarwood marathon (which 
means he goes on a mite too 
long). He scores many more 
hits — Frost Patrick Moore, Dodd, 
Forsythe, Morecambe. than 
misses— Ted Heath and Telly 
Savalas. although his obsession 
with Harold Wilson slows down 
the action. But the acuteness 
of his observation, helped along 
by the well loved jokes, saw The 
Time of Your Life home to a 
happy climax. Anyone who 
admires Mike Yarwood will 
enjoy this show, and any 
masochist harking back to the 
entertainment of the fifties will 
also get a pleasant kick in the 
nostalgia. 


New York theatre 


The many sides 
of Papp 

bv GEORGE OPPENHEIMER 


“A Chorus Line." Joseph 
Papp’s smash hit musical, has 
now had its official opening 
night having moved from off- 
Broadway to on and having been 
interrupted in its run by the 
musicians* strike. With tbe 
settlement of that unfortunate 
episode, the show finally opened 
with one of tbe most exciting 
and enthusiastic evenings in 
many months. In its sew home 
at the Shubert Theatre, it seems 
even better than it did down- 
town at the Public. 

However, all is not roses for 
the prolific Papp. The day after 
his triumphant opening, he an- 
nounced that his plans to pro- 
duce five new American plays 
at the Booth Theatre bad fallen 
through. He blamed this on 
economic conditions, but there 
are those who also believe that 
tbe plays did not work out. At 
least two of them have been 
scrapped, while two others will 
be produced either at bis Public 
Theatre or at the Newhouse in 
Lincoln Center. 

The fifth piay opened at the 
Booth and was almost imme- 
diately closed. It was “The 
Leaf ' People " by Dennis J- 
Reardon and if it was any indi- 
cation of Papp’s future plans, it 
is well that the Booth project 
was abandoned. 

“ The Leaf People " dealt with 
the impact of Whites on a 
hitherto undiscovered tribe of 
Indians in the rain forest of the 
Amazon. To complicate matters, 
Reardon invented a language 
called Leafish and placed two 
translators in glass booths high 
above tbe stage to interpret. The 
result was partial pandemonium, 
heightened by the excessive and 
extravagant direction of Tom 
OHorgan, who cares far more 
for theatrical effect than he does 
for dramatic content. The result 
was, to say the least, barely 
bearable. 

Papp also started bis season 
at Lincoln Center with Sir 
Arthur Wing Pinero’s " Trelawny 
of the Wells." Five years ago he 
presented an excellent revival of 
this play off-Broadway. This 
time its excellence had been 
largely diluted by director A. J. 
Antoon, who staged the proceed- 
ings more in the manner of a 
farce than a bittersweet comedy. 

Sometimes ignorance is bliss. 
I knew little of the music of 
Scott Joplin (I86S-19Z7) who has 
been hailed as a ragtime king. 
As a result 2 came to his opera 

Treemonisha," which is being 
presented In a Broadway theatre, 
with little knowledge and no 
bias. Several of my confreres 
have downgraded it as not being 
Joplin at his musical best. 

On the contrary. I found it 


filled with lovely music. le«s 
ragtime than reminiscent of 
Puccini’s “La Boherae” or 
Massenet's “Manon." it is not 
grand opera by any means, 
although Frank Corsaro some- 
times directs it as though it 
were, but a sort of musical fairy- 
tale with a large cast of 44 and 
some spectacular effects. 

It tells a childlike tale of a 
young black woman who pits 
herself against superstition and 
backwardness. As a consequence 
she is kidnapped by a “conjur“ 
man and his villainous aides 
and is about to be thrown into 
a huge wasps’ nest when her 
boyfriend comes to her rescue. 
She is then returned to her 
people and, because of her 
bravery* end learning, is made 
their leader. 

There is no dialogue, only 
occasional recitatives and j 
generous amount of dancing, 
choreographed in fine and 
rousing syle by Louis Johnson 
The role of Treemonisha is acted 
and sung hy Carmen Fairhrop 
and she. together with Betty 
Atlen, Curtis Ryam. Willard 

Book Reviews appear on 
Page 14 

While and the singing and 
dancing chorus make “Tree- 
monisha " into an altogether 
joyful occasion. 

Finally there is “Vent:." 
adapted from a short story h> 
Isaac Btshevis Singer anil 
dramatised by Leah Napolm and 
the author. Here again Is :« 
childlike lair, only (hi> lime ion 
naive for credence. We arc a<ked 
to believe that a girl disguis-cri 
us a boy could marry another 
girl and not be exposed for 
several weeks. Had “Yenil” 
been put to music, it would have 
gained considerably. As it is. 
we have a Jewish folk talc with 
occasional background music. 

Except for the acting or Tovah 
Feldshub in the character of 
Yenil, a studious young Jewish 
woman who disguises herself as 
a man in order to be admitted 
into the company of Hebrew 
scholars, f found little to hold 
my interest. Miss Feldshuh is 
an enchanting actress and does 
much with her difficult role, 
making it almost believable at 
limes. Good too are John V. 
Shea and Lynn Ann Leveridgc 
in the other two principal parts, 
tbe man Yentl loves but to 
whom she cannot reveal her sex 
and the girl she marries. 

I’m afraid that, for me. 
“ Yentl " was neither dramatic 
nor comic. It fell between two 
"sbuls." 




Das klagende Lied 

by DOMINIC GILL 


Dos. klagende Lied is Mahler's 
first major work, a dramatic 
cantata In three pacts scored for 
full orchestra, soloists and choir, 
first conceived during the early 
months of 1878, and completed 
finally in the autumn of 1880. 
when the composer was. just 20 
years old. 

But 'the cantata is no mere 
student essay, nor even a 
brilliant teenager’s tour de 
force; it is an astonishingly 
mature, original masterpiece -in 
its own right, already fully- 
formed. and pregnant in almost 
every measure with the seeds 
of great scores to come. Even 
Mahler himself was surprised 
when he came to revise the 
music 13 years later — finding it 
“ already entirely original, 
although a little inflated and 
overloaded . I see that the 
only progress 1 have made since 
then is te chnical . But for the 
essentials, aU the * Mahler ’ 
whom you know was revealed 
at one stroke. What surprises 
me most is that even in the 
instrumentation, nothing has to 
be altered, it is so- characteristic 
and new ..." 

Z)as klagende Lied still strikes 
the ear to-day with marvellous 
freshness. All Mahler is there, 
distilled in' essence: the 

Mahl Brian imagination, the lan- 
guage, .the extraordinary trans- 
parency (in spite of t he g reatest 
complexity) of instrumental 
texture — the. .anguish, the senti- 
ment, fiery passion and enchant- 
ment. 'Hugh Wood, in a long 
and compelling programme-note, 
places it perfectly- •_ M 

With, hindsight toe hear m it 
already the apocalyptic Mahler 
of the second symphony. But 
without hindsight — in the con ■ 
text of l&BO—b; is tnexjrfieablp 
original. Wagner teas still 
alive , and Brahms hi full flood: 
bid tit# influence of both these 
giant figures is subsidiary/, 
almost by passed. In fact, ui 
favour: of an extnumfinariZp 
fresh and- independent empiru 
caFdaatonlcism. Little wonder 
. the ageing Liszt’s. lack of 
response io the sccrre^for it xoas 


not even " the way music was 
going w then: it is more truly 
original than early Debussy: 
and it came from nowhere. 

All the more remarkable that 
the Lied should have been so 
neglected. After a tangled his- 
tory of revisions and excisions, 
culminating eventually in the 
suppression by Mahler' of the 
whole of the first part, it was 
performed complete and uncut 
for the first time in 1935 in 
Vienna, and for the second time 
complete only Iii America five 
years ago (even Mahler’s revised 
version, comprising only Ihe 
second and third parts', had to 
wait until 1956 for its British 
premiere). 

The complete performance of 
Das klagende Lied given on Wed- 
nesday by the BBC Symphony 
Orchestra, Singers and Chorus 
under Pierre Boulez (and also 
broadcast live on Radio 3) was 
thus a milestone of a kind, as 
well as a musical triumph. No 
matter the" question of authen- 
ticity: the first-part controversy 
is essentially unresolvable. The 
special qualities of Mahler’s 
Waldmdrvhen may be heard tn 
context equally as virtues or 
failings, its static unfolding as 
unnecessary and prolix preface, 
or as perfect dramatic prepara- 
tion, for tbe heaven-storming 
final movements. 

As a performance it proved 
convincing entirely. Singers and 
orchestra alike responded to 
Boulez at his keenest, most pre- 
cise and resilient And how 
good, at the very least, to -hear 
for . the first time this strange 
and magical movement in its 
proper place! — to hear its 
beautifully varied treatment of 
refrains so powerfully, echoed 
after; to wait with real epic 
sense for ks unfolding layer by 
layer; to feel the proper weight 
of suspense in its terrible final 
chord. The BBC Orchestra rose 
to their first, second and final 
climaxes with impressive unani- 
mity and fervour. A dependable 
solo cast was headed by Yvonne 
Minton, .with Karin Ott, Stuart 
Burrows end Marias Binder. 
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Shops & Offices 


Our Commercial Advisers 
are there to help you 

From our offices in London and Edinburgh, we offer a comprehensive service to 
clients, -covering all aspects of acquisition, sale, letting and valuation of office and shop 
property throughout the United Kingdom. 

It's all part of the Knight Frank & Rutley service. 
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20 Hanover Square London W1R OAH 
Telephone 01-6298171 Telex 265384 
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export 20% of output 


BY K. K. SHARMA 


NEW DELHI, Nov. 6. 


THE INDIAN Government has "this is evident from the fact laxity of views" on bilateral 
directed the textile industry to that despite its size and capao- regional and international Issues, 
take on the responsibility of ex- toe Industry, on average, ex- The two-sides reaffirmed the 

DQrtin® 90 Der conf of its Dro- P orted i belween 8 aod 12 P er “ idea of converting th e Indian 
p run,, -uper cent ot ns pro- cent total production, which ocean into a zone of peace, 
auction. The figure may subse- n0 norms can be considered a The Iranian Foreign Minister 
quently be raised to 25 per cenL, significant export performance stressed the importance of the 
since tbe obligation is not con- for an industry of such long security of the Indian Ocean and 
sidered high in comparison with standing.” the Gulf, as also the vital im- 

otber textile producing coun- Exports of mill-made textiles, portance of the sea lanes in the 
tries. Pakistan, for instance, which reached a record R2.86bn. region- 
exports GO per cent, of its tex- f£i57m.) in 1974-75, have been 
tile output, Hong Kong 51 per on a downward trend since the JcipeilUe service 
cent, and Korea 30 per cent. second half of 1974. The gap oil India, in which the Govern- 

To aebieve this target the in prices offered by Indian ex- meat and Bunnah Oil have an 
Government has asked the in- porters and the international equal share, and Engineering 
dustry to evolve “self correct- price is said to be the main cause Project India have signed an 
ing mechanism ” for adjusting for the downward trend, agreement on collaboration in 

selling prices in international T • j the matter of pipeline designing 

markets by taking into account Iran alu and detailed engineering, both 

the attractive prices available to Iran has decided to give India at home and abroad. A major 
it on more than 50 per cent, of a loan of $630m. to develop the effort will be made to obtain 
its production for the domestic iron ore pelletisation plant at contracts in the Middle East and 
market. The industry has been Kudremukh. An agreement to the Gulf countries, 
told it should not depend only that effect has been signed. The agreement is a step 
on cash assistance from the India is also to he supplied forward in the direction of pool 

Government for its exports. from Iran with 2m. tonnes of 
Tbe extent of the Govern- crude oil at preferential terms 
menl’s dissatisfaction, with the — which have not been disclosed 
textile industry's performance, but which will be based on an- 
both in the matter of making other Iranian credit 
cloth available to the domestic The Kudremukb project will 
market at reasonable prices and start production witbin four 


Warning to 
N. Zealand 
on U.K. car 
imports 


By Dai Hayward 


ing all available indigenous 
expertise on pipeline designing 
and engineering with the object 
eventually of undertaking turn 
key pipeline projects in India 
and abroad. 

Oil India has qualified 


for 


its poor export effort, has been years, and will be a captive plant offering its consultancy services 

rAni'Pi'od fnronfullv tn ftp AccAnfo. r. u r 


tion. The industry is the largest 20-year period. because of experience gained in 

in India and hence has a pivotal a joint communique issued in construction of the 1.500 km 
role in the matter of supplement- Tehran at the close of a visit Naharkatiya - Gauhati - Bara mm 

ing foreign exchange earnings of there by Mr. Y. D. Cbavan, trunk crude pipeline. It is the 

the country. India's External Affairs Minis- longest in India and is claimed ro 

The Government directive says ter, spoke of the “ close simi- be one of the best in the world. 


Slow time for 
Swiss watches 


By John Wick* 

ZURICH. Nov. 6. 
THE Federation of Swiss Watch 
Manufacturers expects no sub- 
stantial improvement in the 
watch market as long as there is 
only a hesitant recovery in the 
world economy as a whole. 

Business in the last 3 months 
continued to be affected by 
international recession, with 
orders hein* in the form of 
"very short-term" contracts. 

Tbe decline in watch sales has 
flattened out somewhat, how- 
ever, and a slight improvement 
of exports is looked for during 
November and December. 

In the first eight months of 
1975. Swiss watch exports were 
lower in value by 18.9 per cent, 
than a year earlier at Sw.Frs. 
1.63bn. (£300ra.l, and 28.2 per 
cent, dawn in volume at 39.4m. 
units. 


Pakistan-China 
barter pact 


By Iqbal Mirza 

KARACHI, Nov. 6. 
PAKISTAN AND the People's 
Republic of China have signed 
a new barter agreement for 
1975-76. Pakistan exports to 
China will include raw cotton, 
cotton yarn, cotton textiles and 
sports goods, besides some other 
items. China will send Pakistan 
iron and steel product- coal, 
coke and brickettes, chemicals 
and several other items. 

Trade between Pakistan and 
China has been growing steadily 
in recent years, with the balance 
of trade in favour of China 
Pakistan also has a border 
trade agreement with China 
which regulates caravan trade 
between the two countries In the 
Gilgit area 


ISRAELI KFIR 
JET FOR EXPORT 
EN 20 MONTHS 

By 1_ Daniel 

TEL AVIV. Nov. 6. 

Israeli Aircraft Industries 
hopes to begin production for 
export of its locally-designed 
Kfir fighter jet within 20 months 
according to Mr. AJ Schwlmmer 
the general manager. 

Until now the multi-purpose in 
terceptor has been made exclu 
sively for the Israeli Air Force 
Export price of the Kfir will 
be 20 per cent, hclow that of the 
comparable (although considered 
"somewhat inferior”) French 
Mirage 5. 


Zambia will gain access 
to EEC market in 1976 


BY OUR OWN CORRESPONDENT 


LUSAKA, Nov. 6. 


ZAMBIA WILL start having important trading partner, taking 
free trading access to the Euro- about 49.6 per cent, of her 
pean market next year when the exports and providing 37 per 
Lora 6 convention is ratified, Mr. cent of her imports. In terms 
John Scott, the EEC, declared of commodities, around 60 per 
here. He has been in Zambia cent, of Zambia’s copper produc- 
preparlog for a five-day visit tion goes to the EEC. 
starting to-day of a nine-man The EEC has donated 5.000 
EEC delegation, led by Mr. metric tonnes of wheat to Zambia 
Maurice Folfey. to alleviate shortages caused by 

Mr. Scott said the EEC was the border closure with Rhodesia. 
Interested In helping Zambia Meanwhile, Canada has loaned 
with rural development, and dis- Zambia £3m. to help with her 
closed that a total of about £2bn. acute foreign exchange prob- 
would be given to African coun- lems. The loan will be repaid 
tries during the next five years, over a period of 50 years with 
The EEC is Zambia's most a ten-year period of grace. 


Nigerian oil output down 
19%; revenue by only 4% 


LAGOS, Nov. 6. 

NIGERIA'S CRUDE oil produo- the fall in world demand 
tion in the first quarter of this accounted for reduced produc- 
year declined 18.8 per cent to tion, the bank said. 

164.8ra. barrels, compared with Oil exports for the quarter fell 
the final quarter of 1974, accord- to 159.5m. barrels from 190.1m. 
ing to official Nigerian Central the previous quarter, with 26.8 
Bank figures just issued. per cent, going to the V.S., the 

In its quarterly review, the largest importer of Nigerian 
bank said average daily produc- crude- 

tion declined to 1.83m. barrels Government oil revenues for 
and followed a level of 2.2m. in the three months totalled 
the last quarter of 1974. Sl.S2bn-, a 4.1 per cent, decline 

A conservation policy adopted from the final quarter of 1974. 
by the Nigerian government, and AP-DJ 


WELLINGTON. Nov. B. 
SIR DAVID SCOTT, the retiring 
British High Commissioner, 
to-day gave a plain warning to 
New Zealand not to restrict 
imports of British ears or face 
reprisals. Importers of Japanese 
cars have been pressurising the 
oew government to provide more 
favourable import conditions for 
Japanese cars at the expense of 
Britain. 

The British Government. Sir 
David pointed out, had resisted 
pressure to restrict Japanese car 
imports into U.K. To do so would 
invite reprisals. • 

“I greatly hope that the New 
Zealand Government, like mine 
will resist these pressures 
Britain has strenously supported 
continued access for New 
Zealand farm products to Britain 
even though much of these could 
be supplied from Europe. 

"We want to continue to buy 
New Zealand dairy products and 
lamb because you are tradition- 
ally our main supplier and your 
prices have been very compel! 
rive,” Sir David declared. 

If for any reason New Zealand 
should impose further drastic 
restrictions on British imports 
he added, “ the U.K. Government 
would undoubtedly be tempted 
to put less effort into pressing 
your cause in Europe.” 

Sir David reminded New 
Zealand that Britain remained 
both New Zealand's biggest and 
most reliable customer. 

Unlike other New Zealand 
customers, Britain had not 
turned the tap on and off to suit 
its own domestic market 


AMERICAN . NEWS- 


U.S. wholesale prices jump by 1.8% 


I ' 4 

i ** 


BY PAUL LEWI5, US. EDITOR 


WASHINGTON, Nov. fi. 

INFLATIONARY pressure, are 0.8 per. cool and 0.6 per rent wry different from Augusts 0.7 bYX/S 

building up again in the U.S. respectively- percent decline. ^ Vat 

In annual terms, the seasonally 


building 

economy 


up again 
raising an 


ominous 


The. October Increase in whole- mittce 

. « v • _«_ nirantii. n'ni I m 


Policj 


. _ .. . , Ba in nrippq— which must cventu- would remain "on a coarse "« 

question mark over the strength adjusted rate of increase has into higher moderation" in coming cimuJ 

and duration of the current climbed to 13.5 per cent, com- strengthen But he warned again thaft 


recovery. 

To-day, the Labour 
ment reported that wholesale 


But he warned again that a. 
Federal Reserve would bo * 


pareo wun ii.i per _ cent *n JgJ* 1 of inflation Federal Reserve would bo 
Depart- September and single figures for a “ „ r u. in 1976 to tighten monetary pnliev iS? 

ment reported toat wholesale ^ rest of the year-with even £ter this year or ear^ in I9_B “ ^ the n . e0 vo^dmi2jS; 

_ ... __.u „ inrein ^ ^ ^ "ne5 in February ^Qjjsnmptioo anfS^dowfthS gn.ird against inflation. ° P * U 

Thar day had not come 

. Rui-nc »lil Kti, it j. ^ 


in a year last month with a jump a nd March. 

a f storp P rise e in L «?price r Q? indu£ Higher steel and new car prices ^Although real GNP turned up Dr n^^h^d^bee^siV nJSif® 
trial commodities. account for much of the increase sharply in the third quarter and ihon it teen six months a& 

The size of the October in the Industrial commodities industrial production has born In the niedn time, the disappoint 
increase in September was still index, which has been accelerat- rising for several months, the ing ^ r^rnianee of _“?* vrboJe- 
the Administration by surprise ing steadily all year, though the path of private consumption sale pnte ina x m i ctober cai 


Chinese-built 
plants in Malta 
will export 60 % 

By Our Own Correspondent 


VALLETTA. Nov. 6. 
FACTORIES BEING set up by 
China in Malta are expected to 
export more than 60 per cent 
of their output This was stated 
In Parliament by Mr. Paul 
Xuereb, a Minister for Trade. He 
added, without giving details on 
the total Dumber of Chinese ex- 
perts sent to help set up the 
factories, that most Chinese en 
gaged In the projects had now 
left the island. 

Thanking the Chinese for their 
good work, Mr. Xuereb said pro- 
jects in production and in the 
pipeline included decorative 
glass, chocolate. Rattan goods 
carpets, shoes, water fittings 
building materials and a textile 
factory. 

All machinery f&'the projects 
except for water fittings and foot- 
wear factories, . was being iro 
ported from China, Mr. Xuereb 
added. 

With the exception of the tex- 
tiles and building materials 
projects, all factory construction 
was completed. 

Mr. Xuereb refused to give 
details of the expenditure in 
cur red on factories built by the 
Chinese, which are being financed 
through the £M.17m. loan to 
Malta. He said the figure would 
eventually be published by the 
Treasury. 


IN BRIEF 


Bolivian airports 

Britain is providing up to 
£300,000 for airport equipment in 
Bolivia under an aid agreement. 

The grant will be used to pur- 
chase U.K. navigational equip- services to the Gulf- 
ment to modernise Bolivian air- 
port communications. 


Damman and Doha 60 days, and Industrial Structure Division of 
16-21 days at Kuwait and MITI, Tokyo, is flying to London 
Bahrain. Hansa Shipping, for tbe seminar and will discuss 
Bremen, says the rise in costs growth in the capital goods 
caused by congestion has forced market A recent Japanese 


many companies 
narrow margins 


operating 
to give 


on 

up 


Government forecast said the 
market for imported manufac- 
tured goods would be $57.5bn. by 
1985, or 35 per cent of total im- 
ports. 


Mid-East port delays 


Iranian 

affected 


ports are the _ worst 
by congestion in the 


Gulf, with waiting times at ja pan> Lord Limerick W ill be 


U.K. sales to Japan 

On November 20 in London at 

the cbi, 2 i. toimii street, a Japans exports 

seminar will be held on medium- Japan’s certified exports in 
and long-term opportunities for October totalled S5.35bn., a 6.9 
U.K. exports of capital goods to per cent decline from a year 


Khorramshar of up to 120 days, chairman, and Mr. Tadao Kato, 


earlier, and the sixth consecutive 
month when a fall had been 


X5.^ Ol i® 0St * On k S cau ?*? **y the j a p an ese Ambassador in London, recorded on a year-to-year, basis. 


OPEC import boom into ports wi fi ^eak 


not equipped to deal with the r-y.n .,0 Tsukuda 
high volume of cargo. At Basrah Ul,Ka0 15UKUQa ' 
delays are up to 75 days, at 


at the lunch. Mr. But the total 
director of the second best in 


value 

1ST75. 


wap the 


SAUDI ARABIA 


One of the first in Europe and now from the 
United Kingdom to 


JED DM 


— Direct Contalner/TIR Trailer Ro/Ro/Vessel 
Service from Felixstowe. 


— Distributions to all main Saudi Arabian towns 
effected. 


— First sailing December, 1975 by newly built 
ship “Kalmarsund". 

— Service unaffected by congestion at Jeddah. 

— Attractive rates for wheeled cargo. 

— Groupage service available. 



ANDREA MERZARIO LTD., 
Central House, 32/66 High Street, 
Stratford. London, E. 15. 
Telephones: 534 7283 & 555 0511. 



India as consultant to Tanzania 
on new capital of Dodoma 


BY K. K. SHARMA 

The National Industrial Deve- setting 
lopment Corporation of India has ties 


NEW DELHI, Nov. 6. 


up infrastructure facilf- 
___ _ for development of the 

been 'appointed consultant to the 

- < -> - tion machinery pool and main- 

Capital Development Authority lenance organisation; a materials 
of Tanzania to provide services management organisation; bulld- 
for that country’s new capital at ing materials testing laboratory 
Dodoma. The city has been and also an industrial estate for 
designed for a population of lm. manufacture of builders' hard- 
arid is estimated to cost £2l9m. ware and electric products 
A corporation team is in Dodoma needed for construction pur- 
undertaking detailed studies on poses. 


Export Contracts Contracts abroad 


BICC POWER CABLES will THYSSEN RHEINSTAHL TECH- 
manufacture power cables, NIK will fit out 25 bulk freight- 
accessories and provide services ers for the Brazilian merchant 
for Poland’s new steelworks navy at a cost of £28.24m. 

Huta Katowice, at a cost of £2m. L. M. ERICCSON TELEPHONE 
HARBORMASTER, Harlow, will deliver telephone exchange 
Essex, will supply marine pro- equipment worth S25ra. to the 
pulsion units of 75 hp and Venezuelan telephone service. 
100 hp, worth £700,000. for main- The order follows a 823m. con- 
tenance and reconstruction work tract less than a year ago. 
on the Suez Canal. AEG - ranis TURBINEN 

FULMER RESEARCH EVST1- FABRIK will build and instal a 
TUTE has a $140,000 contract to 50 MW power plant worth 
assist and advise in setting up a £14.12m. in Aiqeria, for the steel 


Metals Advisory Serrtco in Paki- 
stan. The work in Pakistan is 
part of a global UN industrial 
Development Organisation stra- 
tegy to promote technology 
transfer from tbe advanced to 
the developing nations. 

ALLAN W. BERRY, Crieff, 
Perthshire, will supply a com- 
plete small-scale papermaking 


comoiex at El Hadjar. 

CATER PI 1XAR TRACTOR. 
Tlllnnis, has said China S3.Sm. 
worth oE pipe laving machinery. 
AHPEX CORPORATION will 
deliver professional videotape 
recorders and related equipment 
costing S6.2nt. to Indonesia. 
AUST1N-ANDERSON (AUSTRA- 
LIA) has started work on a £14 rn. 


plant worth £48.000 to India, to gold-mintng facility in Western 
be used at Gwalior, Madhya Australia for Newmont Mining 
Pradesh. Corporation. 


and has certainlv caused concern increase seems to have caught remains one ofthe biggest tincer- only! strengthen the rt ^ ,ln ^oHbfls A j 
mists. rt well below October's at 0.7 per taintics in the American econo- rwisunq any further reflation «j 


amonn private economists. .. ..... wuu .. ... r — — — , . 

reverses sharply the improving cent The rise in farm product mic picture at the moment— and the t-con ln to 

trend of the two previous months prices was lower than in Sep- inflation is likely to have an Eur p . P*® * ** at ne *tweeVj 

when wholesale prices rose by tember at 1.7 per cent, but still Important influence on it. t*con mic summit. 


Rockefeller blames ‘squabbles’ 
for not running with Ford 


BY DAVID BEU. 


WASHINGTON, Nov. 6. 


VICE - PRESIDENT Nelson particularly, between himself Mr. Ford next year. However. 
Rockefeller to-day blamed and the Ford campaign staff, be conspicuously did not lane 
“ party squabbles ” for his deci- whom he blamed for much of more than one opportunity to 
sioa not to run with President the party pressure that led to rule himself out should the Ford 
Ford next year and took care his decision not to run. campaign falter or should Hr. 

□ot to rule himself finally out His presence on - a future Ford lose one of next year s key 
as a possible Presidential can- ticket with Mr. Ford, he said. Presidential primaries, 
didate. had concerned “those who are indeed, tbe Vice-President 

In a half-hour Press con- responsible for the President's appeared’ to be appealing 


Olympic 
stadium 
may not be 
ready 


- appvaivw 

directlv to moderate 


Republi 
of 


ference, Mr. Rockefeller also coo- campaign and nomination 

firmed that he does not agree he had thus decided to “take _ ns traditional sources 
with the President on the way out the issue which was causing his ’ auBDO rt. 
to handle tbe problems of New ai! tbe problems, which was y . Pr - ei 

York. He said that there was me." These Internal squabbles, In marked contrast io i*resi- 
an “ immediate need” for some he added, had been distracting dent Ford’s statement on *1°^: 
kind of legislation to deal with the President and taking his day that Mr. Rockefeller would 
the consequences of a default mind off pressing national prob- be campaigning for omi, tnc 
which would otherwise b “ disas- lems wbicb had to be solved. Vice-President noted that it 
trous.” Mr. Rockefeller said he did would be very difficult for hnu 

Mr. Rockefeller, in relaxed not think the threat to Mr. Ford to raise money to campaign for 
and sometimes jovial mood, was from Mr. Ronald Reagan, the the President under the new 
clearly seeking to put a fair former California Governor, was Federal campaign finance laws, 
amount of distance between him- too serious and, without enthu- at least until after the nomina- 
self and the President and, more si asm, said he would support tion. 


Senate blocks Diego Garcia funds 


BY DAVID BEU 

THE SENATE -to-day voted to 


block further funds far the 
expansion of the key Indian 
Ocean base of Diego Garcia 
which, although still a British 


WASHINGTON. Nov. 6. 

amendment passed said this a mildly critical attitude to the 
afternoon that if the Russians do base despite opposition from 
not respond then “ the onus will Senator Mike Mansfield, the 
be on them and no one ran say majority leader. Senator Edward 
that we have ot tried to prevent Kennedy and others. During to- 
protectorate, has been leased by further escalation.” day's debate Senator Mansfield 

the U.S. to provide a staging post j said: “ Do we need another in- 
fer its forces in the are! me^t on tite m ew Gareia^ulld: ^taiiatioa there that could get 

To-day’s vote has the effect of up which has b ® cn 4ie source us into another war? Was not 

delaying the appropriation of a cons i dera bie criticism here one Vietnam enough?" 
further $13.Sm, at least until next Si« c £ fn? revealed mam- 0n th * orhcr hand - Senator 
July and is in the form of an ol th e e population had tiee^moJed Barr >' Goidwater said that the 
amendment to the $3.6bn. tl3 Mauritius to make wav for it area was most strategic 

Military Construction Appropria- j s not c i ear The US has polnt ln 1116 wtl0,e world " and 
tion BilL The amendment is alrcady spe nt'som e $65m.‘ on tbe the ocea J lan ?j h ^d to be kept 
intended to give the U.S. time to expansion of the hase and has a ®P*n. He said that the effect 
try to negotiate a new agreement further S14m in hand from this of the amendment was that U.S. 
with the Soviet Union to keep year - s apar0 priation which is not navai vessels would have to 

both American and Russian affected bv the amendment return to the Philippines to 

fleets out of the Indian Ocean. refuel which would cost more 

One of the Senate staff most However, this Is the flr« time than the blocked 513.8m. in fuel 
closely involved in getting the that the Senate has taken even bills alone. 


SEC probing New York security sales 


BY JAY PALMER 

NEW YORK City’s public sales of made 


a desperate plea 


NEW YORK, Nov. 6. 
for could exacerbate the crisis. Since 


Us own securities are now being emergency Federal Reserve aid the city is not planning to sell 
investigated by the Securities of ® s ? 6ni - » Prevent Lhc “ immi- any securities to the public in 
and fnr nenl . o{ {our State the near future, an official noted. 


agenctes. 


we are unlikely to file charges 


and Exchange Commission for 

P ° S verl e “ r iow^key C ” n ?oJ!i'2? ^as , AIth « u gh Governor Carey said until the city either defaults'or 
JSrSL .EL!5 that ,he agencies do not have clearly avoids a default.” 
that ir^wuhi not fa^e IrnTS? any direct conoection with New The Inquiry stems from allega- 
t _?Li t *. wou i£_° ot York City's problems, he did lions filed with the agency 


b rft iCh , n C0 “!d SJ&JTSSS inability a^Vea^’on^brokerage’company 
dih? y “> bomw in “x credit markets and several law companies ■■ that 

u * was “aggravated” by the Presi- hoth current and former city offi- 

News of this SEC study dent’s recent speech calling “ for cials deliberately made mislead- 
coincides with signs that New the bankruptcy of New Y’ork ing statements about the city's 
York’s fiscal crisis is having a City.” financial condition to help its 

widening impact Yesterday New Tbe SEC is clearly worried sales of securities. 

York State Governor Hugh Carey that an intense investigation now New York gamble Page 18 


By Robert Gibbcns 

MONTREAL. Nov. ft. 
BOTH THE Quebee Gorera. 
mem and the Olympics Organ, 
is Ing Committee (COJO) fan* 
now officially admitted the 
real possibility that the atain 
stadium for the Tarc OhTm* 
que in cast end Montreal Jn 
□ot be completed in time fJ 
the opening of the G am*; . 
July 17, 1976. Mayor Draper 
refused to comment on the 

possibility. 

COJO president lfem. 
Rousseau and Solicltor-Genoai 
Fernand Lalonde, followin' 
special meetings In QiKti« 
City, confirmed that some tf 
the main events may be 
in au “ uncompleted " stadium, 
though it was still hoped flu 
5309m. 70.000-scat halldiM 

would in fact be ready in tinS 

Their words were carefully 
chosen to be unspecific, hot fo 
implication was that the 
stadium tower and roof prob- 
ably uitl not be completed, 
though the main structure mi; 
be usable. Mr. Lalonde aid 
that COJO had been asked hr 
a list of priorities for the 
facilities required for the 
games, so that the constrncttoa 
effort can bo concentrated ei 
what is strictly necessary. 

Though no official would cm- 
Arm It. some observers believe 
that it is possible that fee 
baseball stadium built for Bxpi 
67 may well be earmarked for 
an Olympics role after aH. 
This is several miles from fee 
main Fare 01 ym pique. 

Nearly a week’s eonalrecHm 
time was lost at the end •{ 
October tvhen workers at tbe 
stadium walked off the job in 
protest against a blacklist used 
by employers and- police is 
keep alleged troublemakers off 
the site. 
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TREASURY DENIAL 


WASHINGTON, Nov.S. 
THE U.S. Treasury UMh. 
denied European reports that 
the U.S. was seeking to vdflh 
draw from the Interna tlmtl 
gold agreement worked oat by 
finance Ministers and ceatni 
bankers in Washington US 
September. The Treasury sail 
that its stance is not ebaotfag 
at all on the agreement, wtich 
cleared the way for the Vfr 
nation Internationa] Monetary 
Fund (IMF) to dispose of 25a. 
ounces of its gold holdings aad 
finance a new trust fund f« 
loans to developing nation 
AP-DJ 


CUBA’S ECONOMIC PROGRESS 


Castro an 



BY HUGH O-SHAUGHNESSY RECENTLY IN HAVANA 

SURELY it was a great public the Cuban economy was looking into the sort of spvpw> for*;™ r* . *• -r. 

relations coup: from their ban- better than it had for many exchange difficulty Was Ume , to P ut a 

que ting tables in the square in years. y f£ ta a n "f CTLnS f: . f0r damper on ^ economy as to 

front of Havana's beautiful late The immediate i.— i? v-i. S “" g s . real “ e 5pare capacities which had ms* 

baroque cathedral, in the been 


tha has in North Korea is currently possible 'the 'recent growth wei* 

presence of Premier Fidel of sugsJ? pricM^since^l^M Cmnraunist ^ r J? DIline out ‘ At the same tim 

Castro, hundreds of western Whereas «» r*!“ e JSi e, !?® r ln the outlook for the wor« 


bankers with a sprinkling of their pesos '^m D ( about £3Snm r n n? f h = the c 9 h '2 e f e e i' on,3I1, >’ and fhe increasing co4 

socialist colleagues cheered to Sugar, l2? - yiar°“{ S L™ Mm wfli U 1 ° ° f S* L m n?«-tcd goods needed J 

tbe echo of the midnight cabaret ijfei. m- 86 4 Ur ™ „ raake ^ five-year plan a rwj. 

performers and their songs and export reveP 4 . , es Pe Cuba iaw P'ck-uP Jn Cuba’s w 'ere both unfavouraW- 

the Cuban V S*!"* taken with the plans There was. he said, a * 

aspfir 


dances of praise to tbe Cuban had a tiny but ’si cnificant trade ne l’ wUh J ^ P Janj s There was. he 

revolution, Chd Guevara, and surplus of 'pesos fL® tniie Cubfl has to spend between between Cuba's 
the Impending First Congress of Tn,:,. va jL tK ' . . P eaos 12bn.-15bn. in the 1978-SO ^ons” and "whs 


This year, to the end of five-year plan, about 


the Cuban Communist Party. ^pnmmUr T~ '77 — , 

The London clearing banks hiohir. 6 ^ 0113 . wer f 44 P er ^ on Industrialisation projects. 


a third of 


and the merchant banks, the V 1 ® same and tile Intention to borrow 

most respected names from p nofl of 351 year, but imports from the Western world to do 
Paris, Rome, Amsterdam, and 


Zurich, consortium banks, some 
Arabs, a strong Japanese contin- 
gent, central bankers from 
Britain, Jamaica, Canada. 

Venezuela, and Algeria, Gosbank 
from Moscow, the Comecon 
bankers and a host of others had 

come to the end of four days of — - . — 

celebrations in honour of the have grown slichtlv facta- en nnac _ „ 

25th anniversary of tbe National trade ^accoimt arrnSin; 8 ° „1 2,° g . -.*1 \° ex P l . aia 

Bank of Cuba. Its name was 


“ If I stood on the corner of Lombard Street 
and shouted ‘Cuba, five years, 1J per cent, 
over LIBOR,’ people would come running ” 
— London banker. 


picked out In fireworks at the 
back of the square as . the 
applause swelled Only Wall 
Street was absent 
Seven hours before, two score 
commercial bankers had put 


rt u to toe bankers’ enthusiasm last 

ok 0s X a,d o Dortacos. is week in Cathedral Souare. a 
•mL,' bl t cl 5- but fe w days earlier ' President 

this fij-ure is likely to shrink ro Dorticos had gone out of hie 

STS?, rS5L? . t0 emph -“ “t°c£l 


jU5t _ 

hat financial pi* 
dence counsels.” 

What Dr. Dorticos could bj! 
gone on to explain was ** 
despite all the island's big 
sifi cation plan, for two up 1 ; 
nickel plants, for greater fish P* 
duction, for more tobacco 
tourism, and so forth, to 
economy was still tied to suS® 

which provides three-quarters x 

four-fifths of all export rewn^. 
Were the selling strateO> ta 
Cuban sugar traders to falter^ 
and there are reports In Hats* 
that Japan will not be 
much Cuban sugar in tbe ftuJ«- 
as it did in the recent pftti-r. 
were the world market to.* 
treat from present price leve» 
themselves only a fraction 


; :i v !snr. 
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uie year as ^uoan exports are would never borrow more than vps on 'y a Ira « 

__ 5f aV,ly conceDtr ? te d in fhe fir £ it could afford, or become so Sll? th ° y wer f J a yMr fle h « % 

teSS 


senior banking figures had been SSJ? the” failure 61 ^ 
clambering in and out of buses Castro 6 f ure 


. — 1 UUUUICU 

organised, recent years to allow Cuba 


the Cubans ** 
steer a mode™! 
path between excessive optio^ 
and despondency, trusting 


•r the failure of Premier meet its commitmpntc nXlmre-i , . despondency, trusting v 
iom^trninef of^ugar harvested— «« 


nickel mines, 'strolling through l* sue I r harv «ted- meeting foreign obligations ZT/ , 2 n ® '“T^f 

citrus orchards, watching cattle, I han ^ more “ an inviolable principle of our « V itv W 2 r hi 0 ai !f 

and visiting the sacred shrines ?’?"■ { ™™ s . - Soviet plan- policy” H our A education dnJS 

of the Cuban revolution. For the “5” ? £ Jf. lr ^stance on Buf hav}n „ said th p Jff." : launche fi to teach them if 
timp ih«» lose -ovai,, toe Cubans and the economv DUI na ' , . n a sa, o mat tne Cuhan skims. * 

tion Cuba was being shown off bc ?? n . 10 be ^ore rationally iT vory greai deal Cuha strengthens its ^ 

with a doa r ee o f p ride and sati.v guided - stronger than n once was. one With Europe and Canada, bf 

faction to Westerners, and the Cuba was in 1972 given an PreSdent*dW Id? to jjl! ? P ha !! lKL ap -2* already stron f, n ^a1 
Westerners were reacting with exceptionally liberal payments to his banker guests^ tht? n,L S w i£ h lhe Sov, « t » 

some show of confidence. “ If 1 agreement with the -SSS ffm,™ S L 016 fJ'T 3 ’ * he refusal oI the U, S5 4 

stood on tbe corner of Lombard Union which allows the Inland Stofrr this it?,!' E2? Wlt t the is,and Kem Lws5 1 

“• wm mm's isni 

>eooie would coma lflRB. fb*a has been a full rest of the field with a 17 per r-- 

of comecon for two cent. rate, and the farm sector, Tr t.^,. 


years, 1J 
(London 
Rate),* 

running,” - one 'London clearing member 
banker remarked- Others were ’years. 


more cautious, but all agreed 


“* SM h ™ continuing drought. Erfri,- ISWr,! 

that Cuba would be allowed to get ing at ao more than 3 per cent. vlS" 1 -.. !Wo5/‘5m»*‘i 
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OVERSEAS NEWS 


HE LEBANON CRISIS 


v., 


Uncertain outlook for stability 


% 


FTER 11 false starts, the 12th 
J . v- jaseftre laboriously negotiated 
■■ 7 Ur. Rashid Karami, the 
f .;. ebanese Prime Minis ter, 
"* >: ? pears to be taking effect . 

At any rate, much, though not 
' , of the shooting has stopped, 
;ie bombing reduced, to a 
, , anageable level and most of 

• i ; ie private armies withdrawn 
■- ‘om the streets of 'central 
Beirut. 

’ t ' At the same time, in what is 
■V;. . - *garded as a significant gesture 
’ confidence, the banking eom- 
unity has been persuaded to go 
,ick to work for the first time 
over two weeks, even 'though 
ie situation overall remains 
nse and uncertain. 

On a political level, too,' there 
one or two encouraging 
lit., gns. The feudal overlords of 
M * ) twbanon’s confessional - com- 
» uuunities who make . np the 
^oJ bvernment, are at least talking 
l iHjV ce-to-face. They are publicly 
Jtertainmg tbe possibility of 
E,., me measures of compromise 

- “C^’er the issues which divide 
era, though demands for 
*ii j... ’"jirtition by the extreme Right 

• 4I , i ‘.t ominously in the air. 

• i Throughout this latest round 

fighting, the Lebanon has. 
i.,.. . ;-° re than at any other time 

'! ,,iIh fc lce 1 ^ ie cr isis began in April, 
«!• i«n seen to be without any 
J. ’“‘ T Active government. Thus the 
_ "‘sajb^'et that the Cabinet is at least 
t 1,111 o. piking must be a sign of hope. 

. J ;- 1 ‘-t. ^Equally hopeful is the fact that 
' • 1,1 extremists are talking. . 

• '.it The central question which 

noises now and which is difficult 
1 1 answer with precision, is 

I: "' 1 Lv^ iether the. lull in the fighting - 
:-vig. pials a fundamental chang e in. 
" ’‘t-Tini .e position of the adversaries or 
" ,J » '*•».: merely a tactical pause tacitly 
;r>,n; ir >eed upon to give time to 
• v. ..stock and regroup after a 
:rj 5 ..ttle of intense ferocity.' 

‘ n j i i,jHowever. it is possible to 'draw 
: 1 v c cJme interim conclusions about 
"E.;.. .._iere the Lebanon is likely to 
•: . 2 ■ fmm here. 


Tbe first thing that becomes 
apparent in the political situation 
to-day is that the expectations 
of the ext reme Left and the fears 
of the Right have not 

materialised. The Lebanon is 
not, and probably never has 


BY ALAIN CASS 

•sm for oil because we haven’t 
got any," said one socialist. 

Other than its depth of entre- 
P re neural expertise and its 
advanced infrastructure, the 
Lebanon has little to live 
on. It lives on its wits, so out- 


further, the likelihood of an In- 
tervention by Syrian troops to 
protect tiie Moslem population 
would have significantly in- 
creased. This would probably 
have provoked the Israelis to 
move into southern Lebanon up 


Karami threat to resign 

Lebanese Premier Rashid Karami yesterday hinted he would resign unless army units stopped 
a ship from unloading arms in a Christian area north of Beirut. Mr. Karami, a Sunni Moslem, 
told reporters after a meeting with President Suleiman Franjieh that a ship was unloading arms 
in of army units near the town of Jounleh, about 12 miles north of Beirut. 

The Premier added : ** The army is surrounding the ship, hut is unable to fulfil its duties 
for reasons unknown to me. In the light of ^is, i shall have an attitude to announce." 

Observers saw this as an implicit threat by tbe Premier to resign unless the army prevented 
the ship from landing the arms. — Renter. 


been, the object of widespread 
or effective revolutionary attack. 
If there were atempts at any 
stage entirely to radicalise the 
situation they, failed. . . 

Tbe -majority of the Left 
though radical, by Lebanese 
standards, has shown itself more 
eager to reach one. of those 
typically Lebanese compromises. 
Involving a .fairer, distribution of 
power along confessional lines 
and equality of opportunity, than 
to take the Lebanon into tbe 
realms of revolutionary social- 
ism. 

The political' programme of 
most of the Left, examined 
closely, is not far removed from 
that of the social democracies of 
Western Europe. 

There are sound reasons for 
this. The Left, as represented by 
its patriarch, Mr. Kainal Jum- 
blatt, is aware that the Lebanon’s 
strength (politically, as a meet- 
ing place for a highly diversified 
Arab world and economically as 
a base fior foreign, interests) lies 
in its relatively freewheeling 
nature. 

. “We cannot exchange capital- 


right Socialism would be both 
unrealistic and suiddaL 

It is also doubtful whether the 
Left is willing to take power. 
After its significant territorial 
gains in the fi ghting and its 
theoretical military superiority K 
could have brought down the 
Government. 

It is also significant that the 
Phalangists say they are wilting 
to explore possible areas of com- 
promise. Their reasoning may 
be equally tactical and it pro- 
bably Is, but it also appears to 
reflect a growing awareness that 
the Lebanon, where power is 
constitutionally vested in what is 
now a Christian minority, can no 
longer be ran, as one observer 
put it, as a private club. 

But possibly the deciding 
factor which pulled tbe situation 
back from an even worse disaster 
is the fact that the outside forces 
whicb influence the situation, 
either directly or indirectly, deci- 
ded to call a halt before the con- 
flict spread across Lebanon’s 
borders. 

Had die situation deteriorated 


to the Lit&ni River to give the 
Jewish State more defensible 
frontiers against this new threat. 
At that point a fifth Arab-Israell 
war would have become a near 
certainty. 

Tbe crisis in Lebanon has a 
multiplicity of paymasters. Vir- 
tually every Arab Government 
has an axe to grind here, either 
for itself or on behalf of more 
powerful interests. 

Chief among those whose in- 
terests He in keeping a firm bold 
on events in Lebanon is Syria. 
Given the presence ' in tbe 
Lebanon of the bulk of the 
Palestinian movement and its 
leadership, the Syrians have 
tried hard to make their 
presence felt and have clearly 
been successful, since the 
guerillas have shown remark- 
able restraint in the crisis — 
intervening only covertly and 
doing everything possible to 
appear both moderate and con- 
ciliatory. 

The Syrian aim appears to be 
two-fold. First, by controlling 
events in the Lebanon, which it 


BEIRUT, Nov. 6. 

has partly done through the 
Ba'athist Saiqa guerilla ~ group, 
it can, if it SO wishes, main tain a 

level of tension high enough to 
draw the thunder of the Egypt- 
ian President. Mr. Sadat, and 
undermine the recent Sinai 
agreement between Egypt and 
Israel, which it has bitterly 

opposed- - 

Syria cannot go too far in this 
direction, however, since, aft the 
outer perimeters of its Middle 
East policy, its interests and 
those of Egypt and the U.S. are 
not so very far apart. 

But the feeling persists that 
for the right price. President 
Assad might be wilting, to 
negotiate on tbe Golan. 

Tbe problem is what to do 
about the Palestinians, whose 
colours the Syrians have now 
firmly pinned to their mast. 

The PLO must be kept firmly 
In tine so that, when and if nego- 
tiations start, they do not protest 
too loudly. 

This is a game which does not 
entirely displease the Right wing 
m Lebanon, which bolds it np 
as proof that ail the problems 
stem from the presence of the 
guerillas. 

But in as mucb as they have 
tried to do something about it 
by. among other things, trying 
to draw the Lebanese Army and 
the Palestinians into open con- 
flict, they have failed and paid 
a high price for it. 

The Palestinian presence in 
the Lebanon is clearly an issue 
which must be resolved. Tbe 
answer to tbe question of 
whether the ceasefire will last 
long enough for a peace to be 
negotiated, depends as much as 
anything on whether attitudes 
have changed sufficiently to per- 
mit a fundamental re-examin- 
ation of the Lebanese formula. 

Without that, the situation will 
almost certainly break down 
again and tbe country's hopes of 
stability remain, at best, uncer- 
tain. 
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Chief Justice sworn in as 



’•;';-;£IEF JUSTICE Abu Sadat 
"' ihammad Sayem was sworn in 
,'„,.lay as President of Bangladesh 
a brief ceremony at the 
•» ssidential palace. 

• • f \ senior judge of the Bangla- 
‘;b Supreme Court administered 
J s i oath of office and, secrecy; in 
.\* presence of senior .civil 
")„>vaats, military officers and 
: ’"»loinats. 

-President Mohammad . Sayem, 
. assumed office following a 
aclamation last night that 
■roer President Khohdker 
ishtaque Ahmed bad agreed to 
'^ate tbe presidency. Radio 
ngladesh also reported -this 
i ruing that Vice-President 
ihammad Ullah had resigned. 

President Sayem is largely un- 
own outside judicial circles 
d has taken no previous part 
politics. 

3orn in 1916, he was educated 
Calcutta and began his legal 
■eer there. He joined the 
1 cca high court bar in 1947 in 
Ich was then East Pakistan, 
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and held a succession of legal 
posts before becoming Chief 
Justice of the Bangladesh 
Supreme Court in December, 
1972. 

He was in India when the 
August 15 coup took place and 
Sheikh Mujib was assassinated.-. 

-- President Mushtaque Ahmed’s 
resignation came after reports 
that several prominent leaders 
of the 1971 Bangladesh freedom 
movement had been - killed in- 
Dacca's central . jail du., M onday, 
including former ■ minister 
A. H. M. Kamarozzaman. 

' A commission headed by a 
Supreme Court judge has been 
set up to investigate the reported 
killings, and also, how a number 
of army officers prominent in 
tiie August cqdp were allowed 
to leave Dacca after Monday’s 
events and fly to Bangkok. 

Life appeared to be returning 
to nonnal ' 1 following a three-day 
power struggle between rival 
army groups. 

But there was no word on tbe 
Tate of former President Mush- 
taqne Ahmed, who took over in 


DACCA, Nov. 6 . 

August when the country’s found- 
ing president Sheikh Mujibur 
Rahman, was killed in a coup 
led by a group of majors. 

There was no further word on 
tiie 10 -man revolutionary council 
— announced yesterday by Radio 
Bangladesh— expected to rule in 
place <rf tbe civilian Cabinet. But 
.senior, army officers who moved 
on Monday. against the majors 
to start itbe power struggle were 
expected to dominate the council, 
which was thought likely to have 
only three civilian members. 

Telephone lines out of Dacca 
were again reported open. 

Domestic air services were due 
to resume tins afternoon and the 
international airline. Bangladesh 
-Biman, was. scheduled to re-start 
flights from an id-day. Shops were 
open in the capital to-day and 
the city was reported to be quiet 
In Bangkok, an American Em- 
bassy spokesman said the Bang- 
ladesh army officers and their 
families who flew here after 
Monday’s upheaval in Dacca have 
sought asylum in the U-S. 

Reuter 


Benguela and Lobito 
reported fallen 
to FNLA-Unita 


BY BRIDGET BLOOM 

ALTHOUGH there is still no 
official confirmation, reports 
reaching here suggest that 
Benguela. the key railhead town 
some 400 miles south of here, 
has fallen to combined FNLA 
and Unita troops. 

It is believed that the town 
fell on Monday night to the 
force, led by white mercenaries, 
which captured Mocamedes, the 
most southerly port, a week ago. 

There are rumours here that 
Lobito. Angola’s most important 
port, which is only some 15 miles 
from Benguela, has also fallen, 
but since communications with 
the area are not working and 
there has apparently not even 
been communications over ships' 
radio, it is impossible from here 
to be sure of the fate of the 
port. 

There can be no doubt of tbe 
strategic importance of both 
towns, however, if the FNLA- 
Unita combined forces have 


. LUANDA, Nov. 6 . 

taken them. They will then com- 
mand virtually the whole of 
southern Luanda and would 
have, in Lobito, a town and 
port complex which is second 
only. to. the v capital. Luanda. 

For this reason, however, it 
Is thought that the MPLA, which 
now controls Luanda and much 
of central Angola, will not 
abandon the towns without 
tough fight 

Here in Luanda, the MPLA is 
preparing for independence next 
Tuesday. Delegates from the 
Soviet Union, China and the 
OAU, together with leaders of 
African and Latin American and 
Asian liberation movements have 
been invited to attend, as has 
the leader of the . Portuguese 
Communist Party, Dr. AJavaro 
Cirahal, M. Jean Paul Satre, and 
the English writer Basil David- 
son. 

It is not yet clear how many 
of the invited guests will actually 
come to Luanda. 
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Indian Supreme Court to 
rule on Gandhi convictions 

; ■/ ' NEW DELHI, Nov. 6 . 

IE INDIAN Supreme Court' The discussion in the meeting nate the need for taxation since 
11 deliver judgments to-morrow ^ based on a note prepared by 
the argument surrounding a Congress Member of 


- cient revenue for 
Parha ' expenditure and 


both public 
capital for 


Malay police budget up 


BY WONG SULONG 


KUALA LUMPUR, Nov. 6 . 


iS e e eS MiSster 0 lSdS^ ^dS’l v - Sa & « on his inv^tment 

□victions under the earlier law. proposal ;f or a “national sector •pie results of tbe Prolonged 

WR PlaCe ° f ^ ““ S5M 

A SSJE poUcy ^ ** Mde 

nch that heard arguments, m p anies . «« national " firms. For the present, Mrs. Gandhi 

* case - ' rim jointly by. .the public agen- said, the mixed economy would 

It was not immediately clear ^es that have financed them, the continue and she even defended 
lether the court would pye pregej^ entrepreneurs and the this as the right “ middle path " 
Sgments on Mrs- Gandhi a ^orfcej-s. ^r. sathe feels such a that avoided both regimentation 
peal against her convictions, or gy^^ by yjgi^g pro flts after and free play of private enter- 

* a challenge to amendments to payment of wages would eliasi- prise. 

* law which were passed later, 

both. . ’ . . • " ■ . 

Mrs. Gandhi was found guilty 
June 12 in the Allahabad 
gb Court on two counts of 
•ctoral malpractice. The judg- 
»nt disqualified her from office 
.* six years. But the Allahabad 
urt, and later the Supreme - 
urt, granted a stay, for her THE MALAYSIAN Government more money would be spent on 
appeal. -tn-day announc ed a big increase internal security in the course of 

The country was placed on in its' budget for next year for next year, 
tergeney footing on June 26, gj e expansion of its police force However, expenditure on 
th tbe arrest of opposition to combat tbe Com- external, defence for next year is 

iders and workers, and an munist -activities in the country, being reduced by 6 per cent to 
lergeney session of - Parliament initial expenditure on the 1400m.- ringgits, reflecting the 
er passed amendments to the police force for 1976 has been Malaysian Government’s thinking 
iction laws and the' constitu- a t 460m. ringgits, represent- that the main threat to tiie 
n. Several of the amendments jpg an 18 per cent, increase nation’s security will come from 
,-ected affected Mrsr Gandhi s compared to this year. local Communist insurgency and 

However the Deputy Prime subversion, rather than overt 
Counsel for Jailed Socialist MjfiiW r ^ Finance Minister, external aggression, 
ider Kaj Narain, who brought Dffto • ^ 550 ^ Onn, - reminded Income from new taxes will 
? original iAllahabad charges parliament that this amount was largely come from higher import 
ainst the Prcure Minister, then on jy ^ interim increase and that duties, 
allenged the amendments • at v 3 “ 

? Supreme Court — — 

.The court with Chief Justice _ . . 1 « 

SJ Rhodesian petrol 86p a gallon 


Governor-General moves 
in Australian crisis 


BY TONY HAWKINS 


SALISBURY. Nor. 6. 


•nts over tbe amendment by 
> Government and Mr. Narafn’s 
vyers. Reuter . 

K. K. Sharma writes: A nation- RHODESIA TO-DAY announces cent^. taking its rise bo far this 


jnomy ~ mar -nas oeen joe now cost 22 cents _ . , . 

ved for more than two decades, ggp a gallon). procurement costs. Rhodesia 

th a view to making necessary This is -the third Rhodesian tes had petrol rationing since 
ida mental structural Changes pr jce hike this year, with the i-ebrnary. 1974. Today’s price 
r*mnve “distortions" that ™^n.iuro uetroJ price having increases follow the 10 per cent. 

snee nse on October 


ve arisen. risen ^ enta <29* per cent.) OFEC oil p] 

This has been decided after a so far this year. Diesel 

•etjnc of the Planning Comuris- -rise 16 per cent in price to-day, or toe Rhodesian d ollar ag ainst 

id's consultative committee of taking its increase so far this ™ 

rliament over which Mrs. year to R 6 per cent _ 

tndhi presided, - - ' . Regular petrol goes *P M» COntrrt “ “®<« i* erareacy. 


GOVERNOR-GENERAL Sir John 
Kerr to-day called in Prime 
Minister Gough Whitlam and 
opposition leader Malcolm 
Fraser separately in an attempt 
to solve Australia's three-week- 
old political crisis. 

Tbe Governor-General also 
talked with Federal Treasurer 
Bill Hayden as the Labour gov- 
ernment attempted to obtain 
funds from private commercial 
banks to overcome the opposi- 
tion’s blockage of budget Bills 
in the Senate. 

As the deadlock continued, Mr. 
Hayden warned that Australia’s 
staggering economy, wUh un- 
employment it over SOOJOOO. 
would grow worse next year 
unless the Senate allowed the 
Bills through. 

Mr. Fraser has stopped the 
passage ow ■ Bills dealing with 
government financing to force 
Mr. Whitlam to call a general 
election following disclosures of 
secret government attempts to 
raise as much as U^BSbn. 
through London-based money 
dealer Tirath Khemlam. 

While uproar gripped the 
House of Representatives when 
the Government gauged discus- 
sion of four opposition motions 
condemning its refusal to hold a 
general election and its handling 
of the economy, Mr. Hayden met 
the Governor of the Reserve 
Bank, Mr. Harold Knight, and 
senior economic Ministers. 

Treasury men and officials of 
the Attorney-General’s Depart- 
ment a3so held meetings with 
representatives of private hanks. 

The Government is attempting 
to arrange credit from the banks 
to enable it to pay civH servants, 
the forces -ana - Government 
suppliers when Treasury funds 
run ont at toe end of this month. 
RH etaoi shrdl cmfw shr etaoi 

M r. Fraser— whose tactics in 
trying to force an election have 
come under increasing attack by 
voters in recent opinion potis— 
showed no sign of easing the 
stalemate. 

He attacked the Government's 
attempt to raise funds outside 
the budget, accusing tbe Whit- 
lam administration of trying to 
nationalise Australian batiks. 

Tbe Governm e nt was relying 
on a section of toe Banking Act 


CANBERRA, Nov. 6 . 
instructing private banks in cer- 
tain circumstances to provide 
funds for Government, be said. 

** What the Government is 
doing is taking depositors' 
funds," he declared. “It is 
another form of nationalising the 
banks" 

Reuter 


Anti-apartheid 
poet for trial 
as Communist 

PRETORIA, Nov. 6 . 
ANTI-APARTHEID poet Breyten 
Breytenbach, detained after 
returning secretly from exile 10 
weeks ago, will go on trial in 
Pretoria’s Supreme Court next 
Monday on charges under tbe 
Suppression of Communism Act, 
is was announced to-day. 

Dr. Percy Yut&r, Attorney- 
General of tbe Transvaal, said 
toe charges against Mr. Breyten- 
bacb would be drawn up to-day 
or to-morrow. 

Mr. Breytenbach. 36, is one of 
Souto Africa’s leading Afrikaans 
poets. He had been living in 
Paris with bis Vietnamese-born 
wife, Yalande. 

Tbe Justice Ministry has said 
he was arrested after entering 
the country under the name of 
“Christiaan • Galaska" and 
claiming to be French. 

His detention coincided with 
a series of police raids in whicb 
at least 13 people were detained, 
many of them former student 
leaders. It is not known if any 
of these will stand trial with Mr. 
Breytenbach. 


The Tokyo Stock Exchange 
said it has raised margin require- 
ments for Kao Soap to 50 per 
cent, including 30 per cent in 
cash from 30- per cent, includ- 
ing 10 per cent in cash with 
immediate effect The step was 
taken to curb speculative activi- 
ties which have recently boosted 
the stock price, the exchange 
said. ■. 

Renter 


When you know how we 
became a major 
international bank, 
our name will no longer 
puzzle you. 


Today, Chemical Bank is one of the world’s 
leading financial institutions. We do business with 
over S0% of rhe world's companies that have over 
$2 billion in annual sales. Our world-wide services 
are so extensive that no matter what business your 
company is in, w r e can provide the banking support 
you need. But 150 years ago we weren’t even a 
bank. We were the New York Chemical Manufac- 
turing Company located in a rural area of 
Manhattan known as Greenwich Village. 



Chemical Bank’s past 

Long before we became known as a business- 
man s bank, we were a businessman s business. 

We were founded by a local paint manufactures; 

' a druggist, and a prosperous New York grocer. 

In 1824 we applied to the legislature for permission 
to operate as a bank. Later that year a bank charter 
was granted. Since then a lot of things have 
changed. For one thing we no longer manufacture 
chemicals. And for another we no longer require 
our cashiers to live above the counting room 
"the better to guard the bank's funds: 

Chemical Bank’s present 

In 1917 we ranked 129th among U.S. banks. 
Today, we re number six and still growing. 

In the last year weve opened new offices in 
Dubai, Rome, Taipei. Teheran and Toronto. 

Right now, we re supplying businessmen with 
financial energy to meet the changing demands 
of todays business world. With everything from 
product and project financing in the developing 
markets of the Far and the Middle East to 
specially designed programs involving leasing, 
commercial financing and factoring. 

Chemical Bank’s future* 

As new markets develop, well play an even 
greater role as an international bank. Bv increasing 
our strength in all of the -world's major markets and 
by offering an even wider range of financial 
services. In Europe and around the world. • 

Chemical Bank world-wide* 

London Office: 10 Mborgate - London EC2R 6DD - 
Phone:606-80.40. 

Birmingham Office: Scottish Provident House* 

1/2 Waterloo Street*' Bir min gham B25PQ- 
Phone: 643.76.14. 

Main Office: New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas^ Channel Islands, 

Chicago, Dubai, Frankfurt, Hong Kong, Jakarta, 
London, Madrid, Manila, Mexico City, Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome, 

San Francisco, Sao Paulo, Singapore, Sydney, 
Taipei,Tehei^Tbkyo, Toronto, V ienna and Zurich. 

ChemicalSark 

International business: When needs . 

are financial, the reaction is Chemical. 


i 
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YOUR COMPANY DEPENDS ON BUSINESS TRENDS 


EUROPEAN NEWS 



V-' 



THE 1C WILL CLEAR UP THE PICTURE 


Crargsas in am; of the ousiness indicators 
can a?iec; \ ou-'comoany. Fluctuations in 
ccrprr.cciiies a Sect ihe cost of raw materials. 
T“e money rrarkfi artecis capital require- 
ment anc. influences your import/export 
oalarce and the stock market is vital toyoui 
romoanv s investment programme. 

: nat s wfrv vou should read the 1C even/ 
".ee-: for in-depth coverage of the markels. 
of company financial performance -your 
competitors included -and of trends in the 
economv. 


n^iiWsioknoAnK'feaaoulilTelfivestQiBChroni^ 


We'll keeo you aoreast of uw.at 5 _ _ 

happening, whatever your business and | ^ T ^ tl *sue& 

financial interests. Get your copy every Friday j INoaarnp 
from your local newsagent -or send tor two ! N 
complimentary copies. I 


| Gccdi; alien 
I A-3d r ess 


l 


l 


I 


I 


Makes sense of finance, investment and busness. 1 I 

New mote chan evec you need it I ^ar-s'ing C'eoartr.onL ica * 

I itr.vsiors Cnromcte, Freepost, London EC2B2>V | 


Attacks on 

Spanish 

Left-wing 


Nine far from agreement 
on oil floor price plan 


V 


I t 




By Reger Matthew* 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS. Xor. 8 


MADRID. No* 6. countries are still far tee investments in alternative Jivr to the nil produce^ ro ra*. 

ueneral - But apart from the floor price issue in Paris iZ 

■ i .i ... nmnrh Th# TYitfph ^ 


Of 


82-year-old from agreement on whether or ® a ^l QU a ^ S Ire ] a n/ P iev „c month. The Dutch deleS 
leader, continued grave but vir- not to propose an international readv to refer specific* proposed a compromise fojSg 

tually unchanged to-day as evi- -floor price" for oil at next * t o tlTfloor price proposal under jrtteh ibe_ Comm^ 


THE CONDITION 
Franco, Spain's 

*- . - *— — *— -«» — i :-a - - * UCUIlliil IN <1UU A* VJHMUi »“»>.■ . — _ 

not yet ready to refer specific* 

. , - _ . — k* *»-- «** «* u«i _ii tn the floor nrice proposal unuer waicu ine LOmnuinn. 

saw T jurats “ z r.r £*■ raa? 

t .-jets sm jwf s. 

attacks against Left-wing sympa- Ministers meeting here, Britain -floor price should oe. Germany Belgium Itaiv -IL 

thisers. made little headway with its Britain is interested in a high Luxembourg all appeared - 

After serious clashes yesterday demand that a specific reference floor price to ensure the profit- f avolir a ‘■neutral” fo^-L,!® 
in several universities which left to a floor price, or “ minimum ability of the North Sea. but this a i on{ . ih e ji ncs proposed bsSu 
at least 10 students injured and safeguard price ” as it is now would penalise other EEC enun- Netherlands, as did the T in * 
more than 100 arrested, a officially known, should be inser- tries who are major nil commission. Officials Mjj 
lawyer's office in the centre of ted in the Community's mandate importers France was still strongly opp^J 

Madrid was stormed by gunmen for the Paris talks. Diplomats frnm nther rnun- to the floor price idea. andtS 

at lunchtime to-day. Britain is continuing to parti- tries were to-day pti7rleri hv | CK | was finally sent hack to « 

Sr. Jose Manuel Munoz, a cipate in discussions of a joint British claims that all the other p,.^ for further study 


, 


lawver of liberal tendencies, was EEC mandate for the conference. EEC countries except France || will now bo up to’ihe R QDu 

11.,- *.1 X. Ii-hilo •x.-oit-inn lha oiitoAMn n1 mnHnrl thn f " W li«A nn the Dimmit mnetmo ..n • 


holding taJks wi th three clients while awaiting Ihe outcome of its supplied the V.K. lino on the summit meeting un December 

irate seat Bui floor price. The British claim 3n{ | j fn approve the EEC’s on 


when four to five gunmen armed demand for a separate 


with sub-machine ~gu ns and pis- Mr. Callaghan, the Foreign Sec- appeared to he based on ; the lion for the conference!* 3 ^ 


toU broke in. They attacked the retary. once again made it clear fact 
people in the 
about the 

of their suns and pistols. . 

interior of the office was almost date reflected British views. members. 


that the International heads of qoviTnment will aij 

. * V,,, thn .... ... w,_ 1 


be office! beating them last night that the U.K. would Energy Agency has accepted ihe rr .v tn solve the problem 
head with the butts still want a separate seat no idea of a floor price. AH the by the U.K's insistence an; 
jus and pistols. The matter how closely the EEC man- Nine except France are IEA -.eparate soul. Meanwhu, 


totally wrecked. 


The other EEC countries Nevertheless, officials 


Meanwtyu 

German officials to-day said B®. 
attend- would continue to try to ^ 


Sr. Munoz and two others were Accept _ the principle that there ing^ the Council meeting here out 3 compromise nn the seatin' 


taken to hospital suffering from 
head wounds and from the effects 
of a tear-gas bomb thrown into 
the office by the attackers as thev 
left. 

Other prominent “opposition " 
ficures in Madrid. Barcelona and 
Bilbao have been threatened 
during the past fortnight, and 
Left-wine sources claimed to-day 
that they had evidence of a 


must be safeguards to guaran- said it would be unduly provoca- issue. 


Formidable agenda drawn Paris summit 
£ T?i?in • j delays Swiss 

up for EEC summit . snake . meeWng 


BT REGINALD DALE IN BRUSSELS 


. BRUSSELS, Nov. 8 . 

th^ a, ^e e ^ C men U who a ™iS EEC Ministers have drawn up a of trade negotiations with Madrid THE ENTRY of the Swiss 
y"™'! formidable array of items for the was actually helping Spain ern- into the European joint Boatlm 
SS ’5? h.„ „5 next Community summit meeting nomically as a result of irregular currency “snake" will be defcuw 

!hiln" ve^tVrdav^ ™1 ifJJr ?on in Rome 00 December 1 and 2 tariff practices by the other two because the meeting etilK to 
rn tl: and more issues could stiU be “new" EEC members. Britain finalise arrangements had to be 

SSriirtt added to the list. and Denmark. postponed. EEC sources *£5 

I*rilla« nf rhrisi the Kine ■ At t 116 end of the last Foreign Pendinc the negotiation of a , !J' he November i? 

The Government met this Council before the summit here new agreement, the two countries ® C!,S1 °" n ' rhe m| nJslers invotvad 
m^ine Sme Minilfe? to-day. Signor Mariano Rumor, had not raised their tariffs nn has been postponed bee*^ 

fa -lnc A--H* v^qn-n tn nreoare the council president, said that Spanish exports, the Irish argued. French and West German 
For tn-mni-nw's Full Cabinet m major issues for Rome would The Community's 1476 ^ J" ffj ° e v 1 ni usT be^n^vJ! 

-haired hv Heart include preparations for the generalised preference scheme a " ena / °| “/**■* 

n f ci- are pri n ce .Tu an Garin? The forthcoming world conference on provides for a 10 per cent, cut for Th ‘ -'x-nation Rarobouill« 
rneerin® wa« rtnnitnated hr energy and raw materials in in duties on agricultural pro- 
atrprqh; i n *h P Cn-. n i>b Cnhatn Hnt Paris - elections to the ducts and a 15 per cent, increase 


for the six-nation 
economic and monetary smnmft 
called hy French Prosidna 


Buprin! iji -rip >n.niieh sUisn Int *“*^*- * *■*'*-“«■*■' *■> -*»».-*•*■». Vtlerv Gisparri d'F.sHfnn 

tberp is also I.nrte«tnnd tn have European parliament, the report ,n "ceilings on industrial goods. ^nmexnccfed to SSL SiifS 
hoen a rfieeiiQaion nn the law br Mr. Leo Tmdemans. the Britain secured an increase m »s noi «.xpi.ciea to nnisb until at 
j" V. n " the ,3W Ttolvian Prime Mlnlmr nn mhaUnn nnnta From SA.Mm In afternoon of November 17. 


and-order issue. 



“Wegot in touch with 
AMRO Bank through 
their US. affiliates, 
European- American 
Bank, in connection 
with our export business 
to Europe. 


“Latei; they advised us -very well, we think- 
on a joint venture we were setting up in the 
EEC, and arranged all the necessary 
financing 


Belgian Prime Minister, on tbe tobaCco quota from 30.000 to 

European union 3»nd plans to 38.000 tonnes, which should be ^ No new date has been set, ... 
introduce a common European of considerable help to India. Community finance ministers n* 
passport for EEC citizens. but the other countries would already scheduled to meet agau 

Ministers agreed to push ahead not agree to include non- en December 15. 
with plans to negotiate improve- sensitive Hong Kong textiles :r The sources said that fa 
ments in the Community’s free the scheme next year. French and West Gerrani 

trade aereement with Pnrtncal in The Nine will now consult ministers would come to Bnusdf! 
the near future, although it iheir 4ti African. Caribbean nod later nn November 17 for ij 
seemed unlikely that Lisbon Pacific associates, who have been routine session of the EEC 
would he offered all the conces- strongly complaining that the Council. The meeting with fa| 
sions it is asking. schemes reduces their own pre- Swiss delegation was scheduled 

The Irish delegation warned ferential margin on the EEC for the morning, 
the council that the suspension market. Reuter 


ILO: U.S. threatens to quit 


BY DAVID EGU 


GENEVA. Nov! I 




THE U.S. to-day formally noti- tripartite representation within that the activities of the ore» 
fied the InteniationaJ Labour the labour body < Government, isation have become increase* 
Organisation ( ILO) of its inten- employer, worker), with workers' and excessively involved in p* 
uon to withdraw from member- and employers’ groups falling tical issues beyond its mandate 
ship in two years time. However, under the domination of leading to an 
the letter, signed by U.S. Secre- Governments. of 

tary of Stare Henry Kissinger. Further, 
stresses that the 


the U.S. 


established 
contends machinery." 


French power and post disrupted 


utter disregard 

.... c - procedures a ad 

Kissinger. - 

U.S. neither 
wishes nor expects to leave the 
organisation. 

The U.S. hopes that the ILO 

will change its construction in a PARIS. Nov. 6 

participation™** US FRENCH trade unions to-day cut opened with a public tnnapni 

financial support amounting to gas and electricity supplies and strike in Paris yesterdiy, is is 
about 25 per cent, of the disrupted postal services on the support of demands for bettw 
organisation’s assessed budget, second day of their autumn pro- -“US 118 als “j W ? a l£| 

will be terminated in 1977. test campaign »n working hour s and a lower 

nc .w . icMCHinpaigi 1 . retirement age as ways of 

U.b. claims that recent The 48-hour campaign of stop- ing unemployment. 


The 


years have seen an erosion of the pages in the public sector, which Reuter 


66 


At a later stage, we plan to introduce our 
shares in Amsterdam and elsewhere 
and AMRO Bank are being very helpful 
with that, too. In fact, we’re now using them 
both as a commercial bank and a merchant 
bank. 


“Will we continue to 
use them? 


“Most certainly- 
whenever we can!’ 








amrobankiJ 



__ amsfeitiam-iotteidamb^ 

83 good reasons for using 

AMRO Bank as there are business proMami& 


The first class way 
to do business in Europe 


‘.‘Dr. 


1 1 

■I t'N 


With Sealink, business trips to Europe 
can be more dviHsed and efficient. 

You can sleep as you traved in a 
comfortable sleeping compartment on tfm 
train— or a cabin onboard ship on our 
Harwicfa/Hook route. 

And today’s fast trains and luxurious 
modern ferries get yon to your destination on 
time — refreshed and ready to do business. 

From Victoria you can travel all the way 
to Paris or Brussels on the same train, 
arriving before 09 00 hours the nest morning. 
Or from Liverpool Street you go to Harwich 
by train, and by ship to Hook of Holland in 
time to connect with tr ains to arrive in 


Amsterdam or Rotterdam by 08 30 or 
Dusscldorf by 10 20, 

Your secretary can get all the details 

from your Sealink appointed travel agent or 
principal rail station. 


SUMM^OFSERVIGES UNTIL MAY 3, JOT* 
•FRANCE LONDON. PAR?*; 


-BRU5S HLS every dIeIil 


Throuph Sleeping Car Inin from London 
:o Bnuwla (.Midfi. 


f Victoria 1 lu oru-wen imiou. 
tHOULAND LONDON-ROTTEP. DAM- 
AMSTERDAM evwy night m Hooli of Hnlljnd wm 
Uindon i Ljvcrpool Si. i. 

GERMANY LONDON-.Di : SSHI.DORF- 
CUUOGIs'e-^iAijs’^ every nighi ru Hnot of Holl»od 
uom London * Liverpaol St. ). 
t Not Dec. *4 & 25. j Not Dec, a,. 


Inter-City Sealink- We’ll show you the way 



ir- 
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Ekofisk shutdown 


Oceanic to YUGOSLAV,A ’ s informbirovci- 

stay in A Stalinist ghost walks 

the Aegean BY PAUL LENDYA1, VIENNA CORRESPONDS 


o!‘- BY FAY GjESTER 

.. ; ' ; NORWAY is losing nearly Kr-2m. 
day in taxes and royalties as 
• i result of the partial shutdown 
. . :,I '0£ oil production on the Ekoflsk 
. Field after Saturday’s accident 
: <,:>n production platform Alpha, 
. dhe Oslo newspaper Aftenposten 
-.-.reports to-day. 

- *’ Output on Alpha was stopped 
• ... immediately after the accident 

, ind on another platform, Bravo. 
- • production was shut off yesterday 

'.'when signs of corrosion were 
..found on feeder pipes leading to 
. .he platform. It was the rupture 

- : tf a rust-damaged feeder pipe 
• i vhich caused the accident on 
--- '. Alpha. 

Output 

1 Aftenposten points oat that 
he shutdown of two of the field's 
hree production platforms has 
v > mt total output from 300.000 
larrels a day to only 40,000. 
jiross income from the “missing" 
160,000 barrels would be around 
» . vr.15.6m. a day and the State's 

Uris unbare of this (10 per cent. 

MJ|oyalty) would be over Kr.L5m. 
pi ... In addition, the output cuts 
1 1 4 \\ will reduce earnings by the 
lj,u hillips Group, operators on 
ill’lLV ^ofisk. leading to a correspond- 
1 tjjpg fall in the government's tax 
Vke. The paper estimates the 
,,ix loss at several hundred 
1 ' , housand kroner daily,, as long as 

. E...J. ;be lower rate of production 
•. ' asts. 

v‘ How long this will be, fa. not 
-: -.^et dear. Repairs to the flre- 
.... r .'-am aged Alpha will take some 
.ime. On Bravo, the three feeder 
ipes are to be carefully tested 
... ‘for weak spots. If two of them 
‘ re strong enough, output can 
' e resumed on these two, while 
’ lie third is replaced, a Phillips 
. ‘ pokesman said. The speed at 

'rhich this can be done — as with 
sost North Sea operations— -will 
‘ epend on weather conditions. 
Meanwhile, it looks as if the 
\ a hour Government will soon 
1 ice another problem connected 
nth oiL The non-Sodallst parties 
' '3 the Storting (Parliament) 

■ ave already indicated they will 
ote to reduce the government’s 
, ... roposed Kr.I.-fbn. allocation to 
tatoil, the State oil company, 
nder the 1976 budget 
KrjKJOrn. of the money was <to 
e a loan and the rest was to 
nance an increase in Statoil’s 
tare capital. Last night, a 


OSLO, Nov. 6. 

spokesman for SV, the other 
Socialist party in the Storting, 
said the government eould not 
count on its support either. 

The opposition parties have 
differing reasons for their cool- 
ness towards StatoH. SV, and 
most of the smaller non-Socialist 
parties, want a dower pace of 
development in the North Sea, 
white the conservatives favour a 
larger role for private enterprise. 
It is believed here that the 
upshot will be a cut of some 
KrSSOm. in Statoil's allocation, 
forcing the company to seek a 
foreign loan to make up the 
difference: It is thought unlikely 
that the government will 
threaten to resign over the issue. 

Trawling eq ui pment of the 
type used in . the. North Sea can 
damage undersea pipelines, 
Aftenposten also reports to-day. 
It says Norwegian experts dis- 
covered this during tests com- 
missioned by IB Norwegian and 
foreign oil companies. The 
results of the tests were supposed 
to have been kept secret but 
details have leaked out, the 
paper writes. 

At. the. same time, Norwegian! 
fishermen have begun complain- 
ing that ' their trawls ' are being 
destroyed by litter left behind 
or dumped on the seabed by off- 
shore operators, in clear violation 
of Norwegian regulations. 

The chairman of the South 
Norwegian Trawler Association 
says some trawler owners have 
lost equipment worth Kr.40,000 
as a result of a angle collision 
with undersea oH rubbish. 

Checks 

Rhys David writes: The Depart- 
ment of- Energy : inspectorates 
covering pipelines and petroleum 
will be writing to UX offshore 
operators - drawing their; atten- 
tion to the problems encountered 
by the Norwegians and suggest- 
ing farther checks. - 

It is being pointed put how- 
ever, that operators in the U K. 
sector are already being; obliged 
to carry out rigorous inspection 
procedures and that these are 
backed by regtdar .government 
checks. 

It is thought- these, precautions 
will be sufficient to ensure early 
detection of problems similar to 
those which have' affected the 
Ekofisk A platform. 

North Sea Oil review. Page 25 


By Our Own Correspondent 

ATHENS. Nov. 6. 

OCEANIC Exploration company 
of Denver, Colorado, has pro- 
vided a S21B.5m_ guarantee from 
a banking consortium which will 
allow it to proceed with the ex- 
ploitation of oil deposits it dis- 
covered off the north Aegean 
island of Thassos early 'in 1973. 

An official announcement said 
to-day that a meeting of key 
Ministers beaded by Premier 
Constantine Karamanlis approved 
the bank guarantee provided by 
Westfalebank AG Bochum, Cana- 
dian Imperial Bank of Commerce 
(of San Francisco, California), 
Banque Bruxelles Lambert, 
Banque Francaise du Commerce 
Exterieur, and Basque de TCJnion 
Europeenne. 

Under its agreement, originally 
signed with the military junta in 
December. 1969 and revised by 
the present Government in June 
this year. Oceanic was required 
to secure a $200m. to 5250m. bank 
guarantee, an amount equal to 
the estimated cost of exploiting' 
the oil deposits off Thassos. 

Oceanic has a 68-75 per cent, 
stake in the four-company con- 
sortium which struck oil off 
Thassos. The other three are 
Hellenic Oil Company with 12.5 
per cent., Wintershali A.G. with 
12.5 per cent, and White Shield . 
Greece Oil Corporation with 6125 
per cent 

The discovery of oH in the 
North Aegean has made a 
significant addition to the 
country's known energy reserves. ! 


MARSHAL TITO' personally and 
the Yugoslav leadership have 
launched a co-ordinated cam- 
paign against pro-Soviet Stalinists 
who, in the words of the 8S-year- 
old leader, are trying with the 
assistance of emigre groups to 
“ climb into the saddle over our 
hacks." 

While also attacking 

nationalists and “liberals," 
official spokesmen publicly admit 
that it fa the so-called “ Comin- 
formists ** or “ neo-Cominfor- 
mists " who pose the gravest 
threat to Yugoslavia’s future as 
an independent socialist State. 

Thus, almost three decades 
after its formation and 20 years 
after its quiet disbandment, the 
spectre of Cominform, the short- 
lived successor organisation to 
the Comintern, is still haunting 
Yugoslavia. Popular ignorance 
about the real meaning of the 
often-used term, Cominformists 
or informb irovci is such that 
already years ago, at an opinion 
poll, many young people said 
Cominformists were some kind of 
African tribe. This month the 
mass circulation political weekly, 
Nin. of Belgrade has started a 
series on the Cominform to tell 
the younger generation about 
the historic battle against Stalin. 

Expelled 

Yugoslavia was expelled from 
the Cominform, composed of the 
Soviet bloc parties and the 
Italian and French communist 
parties, on Stalin's orders in 
1948. The rnfOTTnbirvvtc were 


those Yugoslavs who gave their 
first loyalty to the “ Fatherland 
of the Proletariat." At the crucial 
meeting of the Yugoslav Central 
Committee in April 194-S Marshal 
Tito explained the crux of the 
dispute: "The point first and 
foremost, is relations between 
one state and another” In short, 
the issue was not ideology but 
independence. 

It is still the same. Following 
the discovery of several attempts 
to create secret pro-Soviet 
organisations, the Yugoslav 
leaders informed not only the 
lm. members of the Yugoslav 
League of Communists but also 
the . public at large that the 
Cominformists who “lately have 
become more active " are simply 
traitor s be nt on the destruction 
of the system of self-management 
in Yugoslav industry, the non- 
aligned foreign policy, the 
country’s very independence and 
sovereignty. On October 15 the 
Party Presidium announced in 
a laconic communique that it 
had considered the political 
situation and “ some aspects of 
hostile activities against the 
party and the country.” Six days 
later, the Vice-president, Dr. 
Vladimir Bakaric. one of the 
Marshal’s closest collaborators, 
stated that the political line of 
the underground groups amoun- 
ted to compelling Yugoslavia to 
join “the camp." that is the 
Soviet bloc and all its organi- 
sations from the Warsaw Pact to 
Coxnecon. He added: " During the 
past few years very little aten- 
tion was paid to this danger . . 
and for a pan of the party 


membership the dividing line 
between us and them has not 
been clear enough." 

It has now been officially an- 
nounced that several trials are 
imminent In September, 1974. 
32 conspirators, financed and 
assisted by emigre troops is 
eastern Europe, who founded an 
underground Stalinist party and 
held a congress in the Adriatic 
city of Bar, were sentenced to 
long prison terms. Though stop- 
ping short of directly accusing 
the Soviets, the Yugoslav Press 
said at that time that lending 
support to political subversion 
was incompatible with good 
inter-state relations. 

This year several groups of 
pro-Soviet Stalinists, Including 
some former high officials and 
pensioned officers of the security 
services, have been arrested in 
Bosnia, Croatia and Serbia. 
According to diplomatic sources, 
more T han 100 persons have been 
taken into custody accused of 
subversive activities. While it is 
true that extreme Croat 
nationalists, accused of prepar- 
ing terrorist outrages, are also 
under arrest, Yugoslav officials 
privately allege that nationalist 
emigre groups in Western Ger- 
many and elsewhere have long 
been penetrated and to some 
extent even manipulated by the 
KGB. the Soviet secret service. 

After the purge of alleged 
nationalists in Croatia in 1971-72 
and the campaign against 
“ liberals " and ** technocrats ” in 
Serbia, Slovenia and Mace- 
donia in 1972-73, the pendulum 


has swung in the opposite 
direction. It would be an error 
to exaggerate the importance Of 
the Cominformist groups and Dr. 
Bakaric was surely right when 
he said that “there is abso- 
lutely no possibility that a 
stronger movement of this kind 
will be created." Yet both he 
and his colleagues evidently take 
a serious view of the internal 
and external ramifications — 
Otherwise they would not have 
launched the present campaign. 

Mysterious 

The mysterious case of Col. 
Vlado Dapcevic. who since his 
escape from Yugoslavia in 1960 
bad been the chief of the anti- 
Titoist emigre Stalinists, first in 
Kiev and since the late 1960s in 
Brussels, may also play an 
important role behind the scenes. 
Col. Dapcevic. now a Belgian 
citizen, was lured in early 
August to Bucharest where he 
disappeared without a trace. The 
Romanians disclaim any know- 
ledge of his whereabouts, and it 
is understood from authoritative 
Yugoslav sources that he is now 
held in a maximum security cell 
of a Belgrade prison. The can- 
cellation of President Clau- 
se sc u's visit to Belgrade last 
month supported earlier rumours 
that the kidnapping of Col. 
Dapcevic has caused some ten- 
sion between Yugoslavia and 
Romania. Though Col. Dapcevic, 
in the autumn of 1974. wrote a 
letter to Le Monde of Paris, dis- 
claiming any responsibility for 


the underground Stalinist party 
at that time on trial in Yugo- 
slavia. and attacking along with 
the Yugoslavs also the “Soviet 
revisionists," that may have been 
a cover for his continued associa- 
tion with The Soviet secret police. 

Be that as it may. the Yugo- 
slavs now make H abundantly 
dear, as the newspaper 

Oslobodjenje put it. “where the 

wind is blowing from, and wbnse 
tools "the neo-Cominformist enn- 
spirators are. Without naming 
Moscow, several senior Yugoslav 
officials recently accused foreign 
powers or interests of trying to 
use hostile emigres to "gain a 
foothold in Yugoslavia." There 
is no reason to doubt that the 
extreme Croat or Albanian 
nationalists and their lunatic 
fringe are also active in Yugo- 
slavia. But no Yugoslav politi- 
cian has ever accused the West 
German. Swedish- nr Austrian 
Governments of supporting such 
subversive groups for “strategic 
considerations." 

At a lime when Yugoslavia ts 
in the throes of grave economic 
difficulties and its elite has been 
shaken by successive campaigns 
agiiinsi alleged anti-socialist 
lendcneics-. the various Comin- 
fonnmi affairs serve in remind 
both the leaders and the popula- 
tion of the dangers involved m 
Yugoslavia's exposed geopolitic.il 
and strategic posit ion The next 
few weeks will show whether 
the Belgrade leadership will 
move from historical remit! li- 
cences and innuendos tn a public 
rift with Moscow. 


Portuguese in crisis 
' IV authority talks 


BY PAUL BAMAN • 

ORTUGUESE Ministers met 
ith military leaders to-day to 
sruss the crisis of authority 
ithin the armed forces, which 
considered the primary threat 
the survival of the Sixth 
rovisional Government 
! /jijThe meeting was requested by 
1 u ‘ e Government in the wake of 
, esh disorders and the refusal 
/ increasing numbers of 
idlers to follow orders. 

The Prime Minister, Admiral 
- jaheiro de Azevedo, lias made 
■ ' clear to the Revolutionary 
juncil of the Armed Forces 
ovement-— still the - country’s 
p decision-making body— that 
ere is little the Government 
n do unless it can rely upon 
military. 

The meeting, which was still 
ling on late this evening, was 
ipected to produce some acerbic 
-rchanges over the role the Com- 

f ^’unist Party Is playing- in. the 
t : test political crisis. 
i 1 Although the Communists ' are 
**r presented inside the Sixth 
S rovisional Government,- tihey 
J ive not been slow to exploit 
* Jf tacks made upon.it by extreme 
[ a -ftists who favour so-called 
att direct democracy " rather than 
Eft Parliamentary system to which 
I? I the major parties are 

y remitted. 


LISBON, Nov. 6. 

According to some sources 
here the Communist Party leader, 
Dr. Alvaro Cunhalt has been 
putting pressure On President 
Costa Gomes to restructure the 
Government in - a way which 
would exclude the popular Demo- 
cratic Party (PPD) which won 
the second highest number of 
votes to '• the constituent 
Assembly. / 

As part-of these manoeuvnngs, 
the PPmeader, Dr. Sa Carneiro 
to-day called on Dr. Mario Soares, 
the Socialist leader, to “ clarify" 
his position in relation to the 
Communists. He said that an 
alliance betwen the Socialists 
and Communists would be “ anti- 
democratic." 

Dr. Carneiro hinted that the 
PPD might feel obliged to leave 
the Government if there was an 
attempt to turn the present con- 
stituent Assembly into a legisla- 
tive body - without holding new 
elections. 

Dt. Carneiro’s remarks, the 
second . occasion in less than a 
week that he has criticised the 
Socialists, were also timed to 
coincide with the televised 
debate -on the economy sche- 
duled- for later to-night between 
Dr. Soares and Dr. . Cunhal. a 
debate .in which the PP D fee ls 
it "onghtr to have been invited 
to take past. 


Ministry protest violence 


BY OUR OWN CORRE5POtdDENT 


LISBON, Nov. 6. 


leftist campaign to oust who had been left outside the 
ir tugal'5 Secretary .of State for building without gas masks. 

■*" formation Sr. Jose Ferreria de .Eventually, those outside 

P mha errupted 'into, violence jecjded that there was tittle they 
day. After publishing dora- c^uld- do. to calm the crowd and 
exits alleged to show that Sr. withdrew from the scene, leaving 
irreria de Cunha hfd been a colleagues trapped inside. 

% ilano^SS^vilirva^ As darkness Ml. mitita^ 

§£ -cided to take their campaign Pd *®0 bad nuraaged i to 
B58BL . e (rfpn further by denying him themselves between toe demon- 
Wk ^to toTMinfatry.^ The 5 con- ud the Mmstry bull* 

MR rotation is considered in some 5® 5? a ,,? c et ^nd 

ffil i larters to be an indirect attack Jownjq chanting slogans and 
fR t, President Costa Gomes— Sr. ■ Mining to sP^bes 
Pm 7^ Cunha was his aide fbr many awaiting r^oreements repori 
i-ars. ' edly on their way from factories 

3§f A Moreau* •Wpjwfe ™ L,sbon 

3sf‘ i&Ib staircase in the; Ministry; V 

-.vis morning, apparently un- l ” - 

Ss£-‘3rare that the Secretary had ^ 

-X rived early and was already at JJutCfl tO Oil SCI 
* s desk. 

Shortly after the demonstra- * m, _ 
ro began, a detachment from l2D01ir COSTS 
,, e Republican Guard, the 
tj itlonal gendarmerie, arrived THE HAGUE, Nov. 8* 

7 jj;d began belabouring the _ 4Tt , - «rtra 

_f|E.jnonstrators with truncheons refla- 

0l" clear Hie staircase. Fls-3ta- (about ISSOm-) rd£ 

The use of the Republican tion programme for 1976 will be 
lard is regarded as particularly Econo- 

■ gime. and before long a large l01 T® r Fls.650m 

bad gathered outside the 

• m inistry chanting “murderers" would be used to com un- 
. > * After a series of scuffles, in employment in the 

e course of which shots were dustxy^ niovro^nt in 

cd in the air. a detachment of expand 
fice WK driv^iaaid. ae taid^w and agcalrare^d 
nistry from which it began Fls^n. to an dema n(J 
loh tear-gas canmsters. The balance ox supp*y * 

monstrators retaliated with a m first an- 

rf missiles The programme ws nrec 

A Nauseating clond at . gas nounced ** ^ 

read over the area incapaci- time of the 1976 budget 
ting large numbers of police Reuter 


Sheer economic sense should drive you 
to buying the best car you’ve ever owned 








iWP? 




;P:v& 








w 


For most people today there’s a world of 
difference between die car they'd love to drive 
and die car they have to drive. 

But then most people don't drive a Lancia 
BetaES. 

These superbly-engineered cars, as their 
name implies, are something extra special 
even in the Beta range. 

Like all Beta saloons they seat five people 
in roomy comfort- They have twin overhead 
cam engines, crisp five-speed gear boxes and a 
top speed of over ioo m.p.h. And they include 
all the standard features of Beta luxury. 

But then they become more special still. 
Because we've added such extra features as an 


Lancia Beta 1800 ES 
^ £2,985.84 

integr al steel sliding roof for sun lovers, 
electrically-operated windows and tinted glass 
all round, and distinctive light alloy wheels. 

Which is good news for people who 
believe that even today motoring should have 
something to do with style. 

But after the good news comes even more 
good news. 

You can have a Lancia Beta ES saloon for 

£2,985.84. 

T est drive one of these great cars at your 
Lancia dealer. You’ll see why we call it 
Equipaggiamento Speciale. You'll also realise 
at once teat it stands [■ PW9WP9 
forEconomicSense. II filiYftl Fll li 



Ppwsnnat fapnr f. Tf ynw are eligib le m aT .anrfa free oftamSj orotartcnmExpthTDetHftlllcnti 

Prirg mrii tries VAT and Car Tax but exedudes seat belts f number plate s a nd , d e livery charges. 


lestdrivefhe 

LandaBetaat: 


Ewaum 

MM 

Bristol: CbminsrtBl QoOilton. 

- Whtefedies Rood. Tot 0272 371 99 

BEDFORDSHIRE 

BadfontOoseVatyMotcn Kmawnifr 
Tri: 0234 6449! 

BERKSHIRE 

Panobourm: Amocam Station Road 
Tf± 073 F7 3322 

. WtridsonDdca Motor Gift, Oflfeoc* Road. 

TofcSS60707 
BUdONOHAIRSfilBE 
Btedkjw: Bkdtow MoIDtfe 
- ChimorRoBd(B4009). 

Tah 064 44 6325 

DMhom: DnhBin SerdceStoBaq, 

Oxfort Road Tat 332 2346 


Plymouth: B. H*PW 
Bu<hhaadRtiadRoini 6 boutCtowi«aL 
Tflt 0762771123 

DORSET 

Bournemouth: Rob Wdeem (Wnttii) 
Wuritwnfc Road. Wiiuan Tet 0202 61 21 21 

ESSEX 

Colchamn D. Salmon Car. 

Gosbeda Rood Tot 0206 46465 
South nod: Thorpe Bay Autopoint 
Statxjn Road. Thorpe Bay. Tel: 0702 588200 
StonotedjTtwSWBied Motor Co, 
Conbndac Road, (AH}. 

Tot 0273612535 

Thoydon Bole Wood & KnlfinaHinh Road. 
TeL’Theydm Bob 3831. 
ALODCESTERSHIRE 
Chohenhom: Swindon RoedSanncaGtB&xt 
Swindon RoadTet 0342321 67 


KEHT 

Bromtev: Nomand fBran*vl 
Bmmtav HOI G*aoaTd:01-48011M 
Cantwbury: Frias Motor Civ, The Frim 
Tfll: 0227 62977 


School Ro3d.Tol.023 371 2141 
Folkestone: J. D. Rots. EahinflhK. 

TO 0303-6621 13 
GillingtuuTL Auuyachs; PtarRoad 
TetOB34 52873 

Tunfaridgv Wells: G. E Tunbridge 
Sl Johns Rood Tat 0692 351 1 1 

LANCASHIRE ' 

Bolton: Padu»ofBriuxi.%s(Mnwgm. 
Tft 0204 31 323 '. 




CambridgKRECoefcsSto- 
Naw m dMt Road Tat 0223 68111 
HiMdngdraOwV^Mom. 
Station feidSt hM.Tefc04e062B« 
PatSftwrouah: PowboioiiBn Autob. 
Mkfand R«3.Tet 0733 53146 


BoilngstoteGfcMxLjrf Oas. London Rood, 

Badng.Tet02563868 

FerohaouHintoid 

Nowgrt. Lana 7* 0329282611 

Pcwb M. K G^.GWJendSen^Swtkw, 

Reading Rod South Tot 026143425 

Romney: RoUraot Rooney. WlretasnrHilL 

TeL- 0794 51 31 BB 


Cheoon Rod Rose MotowHomeigton. 

Tab 0244 311404 

Wllnwloyw.WilinNowMoiBHvfiMaonRoad. 
Tet 099 64 27386 


OEKRY^RIRE 

Derby: Mask PiitoHodMacw, 

Attaun Road, Tot 0332 4ffiB9 

DEVON 

Bwtenemgnrth Oaiai^. Co»teyRoed. 
Tat 0382 54414 . 

. Bamn w ae & i nnu i htto i o aa A' WIEMBrlld. 
14C038S272S63 


Hereford: WMuctona ServicnSisrioo, 
WheaMone. T<* 043275464 

HERTFORDSHIRE 

HatflekfeC. Way Aiuos 
BeacoiKMd Road TsL- 30 71 226 

HessteAtno Bwaasent Onto Rends. 
687225 

HUOTaSIDE-StytH 


Sr AnnoB-on ■ Sea: Qusch Road 
Church Road.Tflt0ffiJ72Mra 

LDCESTERSfflRE 
Lmce»ter- Trtreiv Mnw^AytapOfW ftowi 
Trf0633B31052 

uitcomsaHffi , , t 

Lincoln: Retards BmKoi 

St Andrews SayeaStarion. Bo u M m m Rn fc Rd 

Td:0B2231735 

LONDON . 

N.W.7-. Maurice Boar, HartoyAtnnu* 
MdlHill.Tel-01-9696991 
S.E.1: Waterloo Cartage 
Greet Snect Tet 01-9ai922 
5.W.1: Purer Brenner, 


S.w.i:rrnwoi«>»»«. ipwvicn:uma 

Hocafeny Road Wawnmsar. Tat 01-828W1B Tot 0473 78377 
£-WA Rood. SURREY 

W 01 -7204 231 ■; C a t e r ha i m Cha 

. W.1:PomnanGara»QeotoeEiM«, HighSeetd Tet- 

Baler SuectTri. 01 -£35541 8 Guildford: Pun 

W.* tire Cheguwgd^bB- High Road. WalUngtomdai 

Chtoftirt. Trf Oi- -396 0022 - Staflord Road Ti 

MRSEYSlDE ' - . SUSSEX-EAST 

Uvnrpoob Bohon&Sonc ' BsKhM-on-SoE 

PM> Larre5flnM»5Mon. Tkt 051 4894433 Tet 04243 2224 


MIDDLESEX 

NORFOLK 

Kingi Lynn: Hil & Qabome 
Bridge Defwt, St. Germant Tet 0653 85296 
Norwich: Pointer Motor Co. Aytshara Road. 
Td: 0603 45345 
NORTHMIPTOIfSnRE 
Kettering; Broughton McnofiiNotthwnptan 
Road Broughton Tet 0538 790224 
HOTTWGHAltSfilRE 
Matting ham: BbckneH Motors. 

Lane End Saraga. Mahon Road. Ttritanon. 
Ti± 060 77 4021 

Mansfield: Res Momen Tire Garega 
Pleesiay Cioas.TefcO023 81 0330 

OXFORDSHIRE 

Oxf ord: J. 0. Barclay. Barclay Hotoe, 
Banbury RoadTefcOMS 59344 

SALOP 

Tefford: V. & IfeHdes 

HoWread Road, Keday. TttOBS2613SW 

SOMERSET ' 

TaamofU P.§«d^ Bfcotten m Ga^gft. 

Tet 082 342264 

SWFORDSBIRE 

Stofce-on-Trenc Auto-Mo naa (G .BJ. 
Unrecenr Road Longton. Tat 0782 311411 
SUFFOLK 

Bury St. EdmundatMindenMotorCB* 
NeMirarkei Road. Tek 02843418 , 
toniich;GoU Saraga. ForoB Road. 


Lancia (England) Limited, 

Alperton, Middlesex HAD IHE. Tel: 01-998 5353 


Ea stb o u rne : Cowfieid G3taa* Comficid Rood YORKSHIRE-WEST 
Tet 0323 22244 Brtgley; 

Forest Rowe W 
Wveh Cross and 
Tet 034 282 3884 

SUSSEX -WEST Leeds; BtntosrtWoi 

^r^TSilW' S (Su»e*). Whittha « fto S : SS 

Lonoon Road Tet 0444642431 

Chichester: Swan Garage. DeSinn Lane, Aoemoon. GlL-n Mun 

Bosham Tet 0243S7 3271 - 

Worthing: H D. Day & Son. Hereto Placa rT".u ^. L 

Td:090335655 Ayr.GIciiHondMLOn 

. BnesfattiTntace.Tet 

TYNE & WEAR Dundee! Premia Can 

Newcastle upon Tyne: Jonne Motnst Tet 0382 25007 

GaUowgau. TeL 0632 615231 Edinburgh: Middoe 

VMRWICKSIflRE Bdiort Road. Tet 031 

Kenilworth: MHarBro&i Giasgow; Gkm Hond 

Station RossL Tot 0926 53073 Maxwell Avenue. Bea 

Stratford-on-Avon: Tot 041 M2115£c(0 

Western Road Tek 07^3532 W^P-S. Nichoist 

WESTHDUmS BOHttmPBcaForret 

AnoreDmSHionStoaL . Jgg£ 

Wolverhampton: Carat Motors, Paw Road 
niUMUKt Pnmvnr Irirl-. Rnrwi'e 


TetB97663B56 

Hudder»(ield: Lockwood MourGaagA 
Lockwood Rorel Tet 0484 29344 
Loads; Btok&sri Wftdloy, 

Whitehall Road Tr-L- 0532 63441 8 

SCOTLAND 

Aberdoon: Gk-n Hundtreon Motors, 

Caanwril Garage. Whitehall Road. 

Tel 02J4 29349 

Ayr: Glen Hondnson Moto rs. 

Bntsfoiti Tntacn. Tel: 0292 67608 
Dundee! Prettna Cars, Soanato. 

Tot 0382 25007 

Edinburgh: Utdrfiaen&TownsereL 
Beil ord Road TeL- 031 225 6633 
G laegow Glen Hondoreon Motors 
Maxwell Avenue. Bcanxbn. 

Tet DC 1 943 11 55. (Opening Nov. 1975) 
Moray: P. 5. Nicholson 
Bogun Pbce. Porret Tet Forres 21 42 
WALES 

Cardiff: Srww's Garage, Tweedawiir Road. 

T lanoda. South Q a Morgan. Tet 0222 20329 
Llandudno: LS.P Motors, Mtttyn Broadway, 
Gwynedd Tcfc 0492 78217 


■ Fmnw Bd. CaiSSi^ ^'^fo mGtoroigaa 


Hign Sam. TeL' 0793 81 2: 
WORGESTERSKRE 
(Uddennirwten Cotmree 
StowpwRoad Tet 0562 1 


(FbteyPaikl, 


men uredviiwwai ,n:u3i «swn> 

WailasowWnri^ow Moore (WtaaD.' 
w ^tote4^8riflhtoB.Tak051 6380046 


SURREY 

CatMtancChaoroman 6 Edtade. 

HirtiSMU Tet 42396 

Guildford: Punocks. Ladvinaad Tal- 0483 fitJTOI 
WuJUnBton: Jack Ron - 
Stafford Road Tet 01-647 4473 
Vg^j^a-TonyBroota, Broddaxt s Rnad. 

SUSSEX-EAST 

BexhM-on-SaRCoadaR Mstoex CoodoBaoch. 
Tet 04243 2224 . 


WorpHtw: CtoriATrttao Moiore. Sperthley Rd. 
Tar 0905 351821 
YORKSHIRE -NORTH 
Harragane ArUrennS Moror Centre 
Wcttabv Road Tef. 0423 866351 


Tet 0443 402360 
Swansea: GknficJd Lavurmcr 
RuiLind Street. Wea GlreixjnwnL 
Tet 0792 50311 

NORTHBSN IRELAND 
BaUaer. Stanley Haniny 8 Co. 

On once Street West. Trt- 0232 41 057 
ISLE OF MAN 

Santon: Sretton Morors. Main Road. 
Td- 062 462 3301 

CHANNEL ISLANDS 




-®^^>«aAMHN»hRort, 


.7Bfc0302 854674 

Sheffield: Meehon Bonk Motor Ca„ 
Machoo Bank Rood let 074252468 


Jersey: CofeOroola. Vienna amn, 

SL Hehcr. Tet 0534 37367 
JereayrCriciraskt Lootwdc Garage. 
U Moyo. Tel: 053443738 

STDadtam^iimastmmloaiim 



HOME NEWS 


The Financial Times Friday November 7 1975 


Price curb scheme 
worries retailers 


North Sea 
companies 
to ‘buy 
British’ 


fcY ROT HODSON 

THE HEAVY electrical industry London last night. He told the 
antf. by association, the whole of British Nuclear Energy Society 
the British engineering sector, and British Nuclear Forum 
can expect to be bit by the with- dinner that the trend had begun 
bolding of orders for new power at the turn of the year and bad 
stations and generating plant become more and more 
until at least 19S0. Meanwhile pronounced, 
there will be applications For sales were S per cent lower 
electricity price increases in October than a year earlier, 
j e coming months. There was no sign that the 

The demand for electricity is declining trend had vet bottomed 
continuing to decline and the out . He went on: “The big 
Central Electricity Generating reduction in electricirv consump- 
Board IS now resigned to impos- t.inn has natural Mr nnmo «c * 


pi.nresr 


BY ELINOR GOODMAN By Quentin Fed 

EARLY REACTION to the con- in the Government’s mind will BELFAST. Nov, 

sultative document on price not satisfy a manufacturer. ; HARLAND AND WOLFy 
1 restraint circulated to .members Retailers, particularly, arc con- , State-owned and financially' 
* of the Confederation of British ceraed about the paragraph j p j e d Belfast shipyard, fat 
! Industry and the Retail Con- which refers to the possible j Christmas deadline from 
! sort! urn yesterday suggested that “scope for distributors making | Government for a huge unn 
I the Government might meet stiff an additional contribution to > the] ment in efficiency and pr 
j opposition From industry if it package "---perhaps by holamg \ tivity if it i$ not to bs 
tned to spread the net too wide, cash margins on listed items. , State support, and appeal 
I The consultative document Sainsburys said that there | be heading for a confront 


Electricity Production 

PBfCfifltafie ctepgener 1974 


By Ray Dafter 

BRITISH SUPPLIERS of 
equipment and services for the 
“ ' “ industry should 


offshore oil . 

have a better chance o I win- 
ning orders as a result of an 
agreement between Govern- 
ment and oil companies. 

Mr. Anthony Wedgwood 
Bonn. Energy Secretary, said 
yesterday that agreement had 
been reached wiib the U.K- 
Offshore Operators Associa- 
tion on a code of practice 
which should ensure that Brit- 
ish indu>try was given a “full 
and fair" opportunity to com- 
pete for business in the U.K. 
offshore market. 

The latest estimate of the 
value of this market Is about 
£1.3 bn. It is thought that 
British industry's share of the 
market is now between 40 and 
45 per cent. 

Mr. Wedgwood Benn said 
that the agreement was a signi- 
ficant step in the Government’s 
aim to ensure (hat British in- 
dustry supplied on a competi- 
tive basis an increasing share 
| of the domestic offshore 
.. market. 

Yorkshire, he ! The 42 member-companies of 
:olliery output i the asKociathm have agreed to 
165,000 tons.' give U.K. companies the oppor- 
tunity of tendering for con- 
tracts. When a contract is 
about to be awarded to an 
overseas company the opera- 
tor will inform the Depart- 


Sainsburys said that there | be heading for a confront 

spelt out the broad outline of was very little room for mano- : even faster than was expecti 

the Government's proposed euvring given the very low mar- progress so far at the 
scheme to keep price rises on gins in food retailing shown in yard both in setting m» a 

— ■ * • *- *-- ,J **-- ‘“'"Si Price Commission i Bo.ird including workcmiiref 

As yet. there was ao| anc j m organising "special 
, W " J < " to streamline produi 

recovery in food retailing mar- 1 and iron out iruer-departnv 
In fact, the very opposite j bottlenecks, has been n 
tobacco, was true. slower than required. The 

Nei Ihei^ the Retail Consortium J forces were specifically 

ment officially on the document j jni n jstrr of State for^NcJ? 


new equipment. grown steadily since its incep- V - Hi 1 

Mr. Arthur Hawkins, chairman tion and which over the last 15 6 “ ' V }\ L I 

of the CEGB. in an interview years experienced average g ■ 

yesterday, pot forward 19S0 as annual growth rates of more in ! 

the earliest realistic date from than S per cent." |* u .ms feb mar atb auor jot • ~7ra- ;mo . bet qct j 

order i ntTrfnpe 8 ^ afn There are ^ree reasons for increase will be passed on via increase j .and 14m. tons of oil* 

vear he imnnserfa shnrfer the drop in electricity usage, the the area Boards to the consumer, (a reduction of one-third i. 

up io 197S P snorter Freeze. sllcces6 0 f t j, e Government's “ The down-turn in demand for Mr. Hawkins, in bis address 
At one point in the l'iSOs the er,er 5. r conservation campaign: electricity is having the effect last night. said that provided the 
CEGB was cnendinc some £500m consumer reaction to the in- of creaming off our profit margin National Coal Board could pre- 
a vear at n rices rufino then The crease in retail tariffs: and leaving us no alternative to seek- serve the competitive edge which 
rale oF invesrmpnt hi- r»n«,n reduced industrial activity. ing higher prices." be said. coal from low-cost pits at present 

•since and curremh % running at . In s P‘ te of the demand enjoyed over oU, there was every 

between £250ra. and i^Sn. a vlar. Higher tarilFs - for electricity tbeCEGB has no r^on to believe that the 

To avoid building power sta- - intention of bnnglng in a new CEGB s use of coal would 

tions before thev are needed Th ? ® oan * s current figures wave of plant closures. The increase further in the future, 
the intention U that the rate of ar ? based upon the wholesale Board has recently obtained Sir Derek Ezra, chairman of 
investment should be -illrmeri to e of electr,c ! t r — the output of union agreement to accelerate the National Coal Board prom- 
decline slnvvlv dunn*’' the n*-vT t "° I ,ow !^ r station*. It will not the closure or partial closure ised yesterday during a pit visit 
four rears in real tprins takinn he pnssible to he definite about of 47 older power stations — manv that investment in the coal 
inflation into account tl^ th * P 3 !?'™ of re,lu F e <* demand $ited in towns— over the nest IS industry this year will reach 
Board's withdraws I from the eaDi unt,i 3il the quarterly meters of months. Originally. they were £211m. — more than double last 
“afinve^ the domestic mar- to have heen phased out over year's figure of £T(Km. 

sjderahle a nd will be acutely cm- ket ,\ e b ^£ I L, re J, ? here five years . .After going underground at 

harrassing to suppliers. are jndications that re- The dominant factor in any N’ostell Colliery, 

Mr Hawkins and his Board duced industnal demand is the electricity price increa-es will be told miners that 
are arriving at these conclusions single Factor. [he price of fuel. During a in October wa_ . 

quiie early’ in their annual win- Mr. Hawkins made it clear yes- matter of months the Industry better than a year previously, 
ter exercise of producing capita) terday that the industry- want has switched decisively away The NOB capital programme 
spending plans for formal dis- new price rises for electricity to from oil and towards coal. In up to 1985 will cost about 
closure in March. 1976. be granted during the coming 1974-75 CEGB power stations £1.400nj. at 1974 prices, said Sir 

“Electricity is experiencing a 12 months. The CEGB will he burned 65m. tons of coal and Derek. That figure includes the 
drop in energy sales which is applying to the Prices Conimis- 21in. tons of heavy fuel oil. In £600m. Plan for Coal designed 
unprecedented in its peace-time si on for an increase in the bulk 19 ia-76 the expected burn is to produce an extra 40m. tons a 
history.” Mr. Hawkins said in electricity tariff. In turn, any 67ro. tons of coal fa slight year. 


Commission i ijo.ird including workerdi 


expenditure to under 5 per cent, report. .— , - 

in the six months to July 31 indication that there ^nad neen^ a ; forces 

next year. ' ‘ 

Attached to it was a list of 77 gins, 
categories, including 

beei, beating oil and transport — J -r-— 

from which items will be selected nor the CBl was prepared to com- J nianded hv Mr. Stanlev 

for the programme ment officially on the document j Minister of State for Nomu™ 

The document also repeats the before discussing it with their Ireland, when he set his cw 

Government’s undertaking that respective members, but the main IUJls deadline on October 
no such scheme will be intro- stumbling block was felt to be There appears to be a diip. 
duced until there is evidence the interpretation of en- difference of opinion tew, 
that the pay policy is working deuce suggesting that margins cj 0V ernment. shop stewards 12 
as well as “ indications " of a had improved. the management about the 

turn round in margins. Both bodies have agreed to proci-psw shop steward 

Industry is worried that what meet to discuss the idea j leader Mr. Sandy Scott elabw 

’ “ yesterday that productivity ^ 

already improved from the ^ 
mated 65 to 68 man hoars p» 
ton of steel to 50 man hours W 
week and 52 in the current 
Bui Harland and Wolff mante. 
inent declined to give any fimja 
so soon, stating only that: “Tberf 
are definite signs that proto, 
tivity is improving.” Th* co» 
pany prefers to calculate proto 
on* inflation accounting, it was tivity over a longer penal 
clear rbaL in spite of rhe willing- preferably a six-monai ndW 
ness to compromise evident in average. . . r* 


{Banks may appeal against 
! full Sandilands method 


Both workers and 
imply that the figures reekoktl 
on October 3 were exaggerated 
because of production being (re- 
balanced. with two ships Manm; 
completion. There has also-teg 
a clear increase in the tempo ef 
work in the yard, they say. 

But Stormont Castle isthmus 
to be doubtful that there to 
been any real impcovemtn 
There have been suggestion? that 
the figures produced by the stop 


| U.K. atom team impressed; British Gas 

' A M lla. * n otlinf Fa HaF I 


Laker Air 
freezes fares 
until June 


on tour of Russia 


chief to retire 


By Ray Dafter 


stewards are being isteipretol 
too optimistically. \ 

At the same time the spend 
t3Sk forces have still to beonmj 
fully operative. The coi^iaro 
says they have existed for a iorc-i 
night, but so far no wortert 
representatives have ten] 
appointed. Nor have an] 
worker-directors been elected W 
the new 15-man Board. -.vhtdj 
was supposed to he in existence] 
at the beginning of this mostti 


He joined the Gas rounding the Sandilands Report the methods to be adopted. This resist these pressures by arti- had. He contended that the it- 

fwo as development it might still be possible to follow added weight to the argument ficially depressing the reported port had completely failed t* 

oming a member of an initial standard of current that accounts should be as profits. The result of this deal with the root of the pmfr 

1 . cost accounting for accounts for intelligible as pnssihip. one accountants' pincer movement is lent of inflation accounting-® 

is this years presi- ( periods starting on Derember 24. reason why the report had not that it is the -trade unionists who flation itself. 

Institute of Gas 1077 R tl « timing depended recoin mendf-ri n r nf ih-* cnrr-ni set squeezed.- •• fts piecemeal proposal 

mateiv on ^he stperin° conim»t*ce nci'-hasing nnn-t-r niPthori. He In a penod of wage control involve a revolutionary chaw 
] to he <e i up to nver«ee mtrnduc hen«-ri thr .icrounHm: piofp.ssion rhe inflationary effect of the pro- in accounting principles, 1? 

,inn of thr system, and on the ^o-ilri c.u trad-* unions interested posal> might not be so marked, substituting hypothetical dinwl 

•• - , . Government, said two lead«na and involved he added, but some employers values for actual market trw- 

members of Tnflition Accountlne The union view was pul by were already using Sandilands* actions, and by taking credit’ ftr 
Committee yesterday Mr. Clive Jenkins, general arguments to resist proposals for unrealised gains. The rep*t 

Mr. Francis Sandilands. chair- secretary of the .Association of wa ^ e increases for £6 a week, revealed a totally nnreaiittf 


Uirn trip? pit H>p Xorih Atlantic ’ S00 MW Candu reactors under larger reactor *:i7es 


Encinppr^. 


cur- solicitors. 


The South African Breweries 
Limited ('SAB') 

teilenbosch Wine Trust Limited 
('Stehenbosch') 


Union Acceptances Limited (UAL) and Standard Merchant Bank Limited (SMB) are author*^ 
by the Directors of SAB and Stellenbosch to announce that agreement in prindn| e w ^ 
reached to proposals which are designed to result in Stellenbosch becoming a wholl^v^d 
a“lws PmP considerations for the three desses of shari in S.elfenS 

1. 350 SAB ordinary shares for every 100 Stellenbosch ordinary shares. 

Z SAB 8% cumulative redeemable preference shares 1976/84 for every 100 Stella 

7 3 % cumulative redeemable preference shares 1975/84. ^ ,uu btellenbosch 

3 ' ^^«s™rS;™ la1iVe Preferenc8 Shares ^ ^ 100 Stellenbosch 6J% oomolative 

Gove^rrem approval has been obtained for SAB w increase its interest in Stellenbosch up 

UAL and SMB. advisers to SAB and Stellenbosch respectively, and the auditor* 
combes will report on the proposals. A further announcement ^ll be ^as s^n a^ 


It’s almost uncanny. 

The remarkable timing’ of the Thai 
hostess. It seems she knows what 
you want before you know it yourself. 
A drink, a snack, or simply a little 
peace and quiet. And all the way you’ll 
relax in the spacious luxury 
of our DC-10 or DC-8 stretch jets. 


Beautiful Thai 


Union Acceptances Limited 
Registered Merchant Bank 
A member of the Nedsual Group 


Stendard Merchant Bank Limited 
Registered Merchant Bank 


3rd November 1975 
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Britain warned against 
dependence on North Sea 


BY RAY DAFTER 

. \ 

-'■’■rHE RISK of the economy 

* ■ion'iing to rely too heavily on 
'Vr-: North Sea oil was emphasised 

•* ' ,n London yesterday by M. Henri 
'j-xinumeL vice-president of the 
-European Commission and Coni- 
.'liissioner for Energy. 

A modest fall in’ the world 
, price of about S3 a barrel 

• '.n real terms over the next five 
■• ears might put many offshore 

" lilfields in trouble, be- Said: 
. ■‘ v.\boui £5bn. could be invested 
- n the British sector by 1980. 
'• ?>iih more on ancillary facilities. 
/ lr a significant proportion of 
r: r.bis investment was to go sour 
..t would be a major catastrophe 
•i or the U.K. economy," be said. 

The warning only three days 
■.Jifler Britain, through BP. 
, became a major oil-producer in 
1-, :» . icr own right, was given at a 
. ■onfcrence organised by the 
.Association of Independent 
...7 ’eiroleum Companies, which 
' underlines the importance of lhe 


European Community energy 
policy to Britain. 

M. Siraonet, who had had .3 
working lunch with Mr. Anthony 
Wedgwood Benn. Energy Secre- 
tary. said if was important for 
the EEC to evolve an energy 
poliev which would take account 
of Britain’s producing role. Up 
to now the U.K. Had held back 
from agreeing, to. a. policy which 

Other Home News 
Pages 12 and 13 

might restrain its freedom of 
action and be “ too .responsive " 
to the consumer. 

Under targets set to reduce 
Community dependence. on fossil 
fuel imports, it was envisaged 
that the EEC might be importing 
only 40 per cent, .of its require- 
ments by 1985,. compared with 
the present level of about 60 
per ceni. 


Students reject official 
view of unquoted sector 


. x \ BY MICHAEL BLANDEN 

UNQUOTED sector or U.K. 
■.- . companies is far less profitable 
....'.'han official estimates have so 
• ' ■ ‘jr suggested, but plays a much 

"rugger par* in the economy than 
ia* 15660 recognised. it is argued 
•’Uliifral^n a new report published to-day. 

... The report has been prepared 
f-»y .Students at Imperial College. 

. . -^ondon. using material provided 
Jordan Dataquest. the Tjusi- 
. piess'inforraalion concern known 
v s the Financial Analysis Croup 
iefore its recent -takeover by 
--’ordans. 

The use of a much wider 
' ample of 6,790 unquoted com- 
panies, compared with the 1,754 
■ . ompanies which form tbe basis 
■: f the Department’.qf industry's 

• - statistics on company finance, it 

• a argued, provides a more, com- 
. irehensive and substantially dif- 

-erent picture from the one 
.. {> iven by the official figures. 

• In particular, the new survey 
, - lisagrees sharply ■ with' . the 
fficial figures which' indicate 
bat unquoted companies pro- 


duce a better return on assets 
than listed companies. 

The return on capital of un- 
quoted companies given by 
official statistics works out at 
17.8 per cenL against 12.6 per 
cent for quoted companies. But 
the. Imperial College results in- 
dicate that the return for un- 
quoted companies at 123 per 
cent i$ lower than for quoted 
companies. 

At the same time, the new 
survey puts the safes value and 
the. capital employed in un- 
quoted companies at ' much 
higher levels than the official 
figures, with capital employed at 
fllbn. compared with the 
official figure of £4.4bn. 

Mr. Cbris. Bristow rfTlmperial. 
who analysed the data.- com- 
mented that the findings - * could 
-have some repercussions for 
economic planning.**"- He also 
criticised the official statistics for 
mixing up foreign and sub- 
sidiary companies- with those 
which are owned ^privately. 


In this the North Sea will 
play u key role: first as an indi- 
genous source of oil and gas 
applying up to 12 to 15 per cent , 
of Community energy require- 
ments in 1985: secondly as a 
privileged source of imports 
worth perhaps a further 5 to 7 1 
per cent, of requirements." 

M- Simonet said the kind of 
Community framework now . 
being considered would so a long ! 
way towards reducing uncertain- j 
tics in three crucial areas: Prices i 
of crude and oil products: terms! 
on v.hich finance would, be- 
available to industry: and prob-j 

lems which might occur in over- : 
capacity in the refining sector. 

Increasingly, economic growth ; 
in Europe would no longer be ; 
thought of as underwritten by 1 
cheap oil. “The resistance to 
high nil price will weaken as oil 
is channelled increasingly into 
those ' activities lor which sub- 
stitutes a re relatively hard to 
find. For example, transport and 1 
chemicals manufacture." There 
could be no doubt that with the 
upgrading of the use* of oil and 
gas it would become much 
easier for Community countries; 
to envisage relatively - high 
market guarantees for oil and j 
gas against the risk of world j 
Price fall. 

M. Simnnel concluded: "We ; 
nnw have to break through to a i 
new common understanding of 
our interest in working -together." ! 
The Package of policies which i 
would make up the energy policy] 
must he wide-ranging enough to ' 
accommodate the essential ; 
interests of each member-state. 


BL to spend 
£lGm. on 
Scots truck 
factories 

By Chris Baur. 

Scottish Correspondent • 

BRITISH LEYLAND plains to 
invest about £10m. at its two 
Scottish truck factories at 
Bathgate, West Lothian, and 
Scots! oun -dn Glasgow. Details 
of the Investment _ will pro- 
bably be announced in the next 
few weeks. 

Mr. Ron Elite. (be company’s 
bns and truck division manag- 
ing director, announced the . 
plan during a visit to tbe 
Scottish factories. He said it 
would be devoted lo a “major 
re-tool big " at both factories 

with most expenditure taking 

place at the Bathgate plant. 

Mr. Ellis explained that tbe 
investment was In accordance 
with tbe recommendations to 
the Government on British 
Ley land made by Lord Ryder, 
chairman-designate of the 
National Enterprise Board. The 
results of the Investment 
would be monitored by the 
NEB and Ihe Scottish Develop- 
ment Agency. ’ 

The re-tooling will be under- 
taken during the next year. It 
follows a more limited recent 
investment of about £2m- by 
the company in Scotland, ft is 
unlikely to increase employ- 
ment at either of Ihe plants, 
which together employ about 
8,500 people. 

The sum represents BL*s 
largest single investment in 
Scotland since its ' Bathgate 
truck and tractor factory was 
opened at a cost of £12m. 14 
years ago. 



Mr. Harold Wilson greets President Sadat of Egypt, who flew into Heathrow yesterday for 

a three-day visit (o Britain. 


Pan Am loses commissions appeal 


- BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE DEPARTMENT of Trade 
has won the tight over the level 
of commission* that airlines 
flying to and I rum this country 
can pay -to Their travel agents. 

This is the effect of the ruling 
f»y the House or Lords yesterday 
that Pan American World Air- 
ways cannot challenge an earlier 
decision by thn Court of Appeal, 
upholding the right of the 
! Secretary of Stale lo fix com- 
I mission level*. 

Earlier this year. Pan Am bad 
sought to raise the rates of 
commission lhai it paid to aaenis 
world-wide, hmh in a bid to 


stimulate its own business and 
to help eliminate the increasing 
volume of illegal ticket sales. 

The DoT objected, and Pam 
Am took the matter to court, 
initially in May winning a 
decision from Mr. Justic Donald- 
son that it could pay its agents 
in this country what it liked. 

That decision, however, was 
reversed by the Court of Aopeal 
in July, which said the Secretary 
of State had complete power to 
settle commission rates. 

Pan Am accepted that ruling, 
subject to a further decision 
from the House ‘of Lords, and 


agreed for the time, berns to pay 
only 7; per rent, on scheduled- 
service ticket sales. 


Concorde -f-20% 

Fares on the first Concorde 
passenger services, planned to 
start on January 21. will be first- 
class plus 20 per cent. Airlines 
at the International Air Trans- 
port Assnciar.nn fares conference 
at Cannes also jarred th.it fares 
nn the Smith Atlantic route rise 
by 3 per ceni. from January | 
for 15 month* 


Foundries 
‘must spend 
over £300m.’ 

By Our Industrial Correspondent 
jTHE U.K. foundry industry will 
'have io find more than EtOOni 
over the next five years if the 
: industry is to moei its capital 
' invest men t requirements and 
| eonfurm with new legislation on 
‘industrial safety and pollution 
j control. 

This point was nude hv Mr. 

! Ian Ley at the annual dinner of 
the Council of lronfoundry Assn. 

• nations, of which be is chair- 
' man. 

So, while the industry wel- 
comed the Government’.* aid 
scheme for the tor rons foundry 
. indus.tr> . by which i‘2Snt. ha* 

; been set aside to on con race capi- 
tal investment in fuumlru."-. "we 
will still have in supply 75 per 
cent, of the money ourselves un- 
less the foundries are m a de- 
velopment area when the figure 
drops lo 60 per ceni.” 

Pollution control 

Mr. Ley also pointed out that 
»he co*i of pollution rnntml 
equipment i» <-peciflraUy « , v 
rluded from the aid scheme 
unless ti is pun or an uvpr.i'i! 
expansion or re-equipment pm- 
Gramme and then only allows 
for a small porivniaw of ihi* 
unproductive invi-simrnt In lie 
rrroiipcd 

■ “ The lower limn nf rJj.flrtO 

j for schemes eir.'ible for Govern - 

• mem aid means that the *mallri- 
foil mines still have j particu- 
larly heavy burden in bear.” he 

! added. 

Sir Ley limed iron! minder* to 
“profit from ihe roressinn. Mare 
: plan.* to invent, mnderntsc. se- 
: crease efficiency am] prepare f‘*r 
jibe upturn we all know w.ll 

• come “ 


Post Office pension fund 
deal faces cost rise 


TEEPLY RISING xosts are 
aeed by the Post Office Staff 

0 -, superannuation Fund on a Paris 
\ Property, deal. - But the fund 
J Vfused to comment yesterday on 
report that it* commitment to 
he Magasins du . Louvre office 
ml shop modernisation might 
■■ ■■eventually total £50m;7 against 
•:he £20m: the fund 'bad . first 
- • greed to invest. 

In 1972 the fund agreed to 
: nancc the development com- 
any. Argyle Securities. 1 for what 
•as then one of the most am bi- 
uus Paris property ventures, 
irgylc has since, withdrawn, 
wing the fund responsible for 
II finance and management at 
-• time when the properly mar- 
eT is depressed. 

Mr. Michael Rlvkin, Argyle 
ecurities chairman, told an 
• -nnual moeiing yesterday, that 
ie original contract between the 
* r n “ clearly established that the 1 
Hi mate rcsonnsibility for the 
nancing ” lay with the fund. 


Argyle’s withdrawal earlier- this 
year would not have altered. -the 
guarantee arrangements. ” 

MiV Rivkin- also said th^LjIr. 
Jimmy Goldsmith’s ' Generate 
Occidentale Group,, which con : 
trols Argyle, was negotiating to 
take. a. lease on part of the build- 
ing to use as its Frepch head- 
quarters. 

In 1972. when Argyle bought 
the famous- Parish department 
store, it was announced that the 
PO pension - fundi which holds 
15.4 per cent of/ Argvle's equity, 
had provided a,-Ioan facility over 
th*» next five years. 

- The trustees of tbe pension 
fund woubrlend up to £4m. a 
year for .five years at variable 
rates nr.- interest ■ Ary vie bad 
paid Fts.l28m. (about Him. at 
the tithe! to buy the store. It 
aimed to create new shoppine 
snace on the ground floor and 
offices in tbe rest of the 400.000 
square feet building, which has 
a preservation order. 


IN BRIEF 

Police problems 

The “appalling inadequacy of 
'oli*-p manpower In London was 
reproach to all those respon- 
iblc Tor police affairs since Lhe 
asi war. Sir Robert Mark. Metro- 
■olitan Police Commissioner, tokl- 
he Police Federation last night. 
Some of our problems are very 
erious and insufficiently under- 
tood." he said. 


Ships warning 

— Kuropcan shipyard 


£?S 


i&p 


European shipyards not inte- 
grated in iron and - sled or 
nechanical groups faced the "pro- 
peci of being " wiped " out by 
apanesc shipyards unless the 
adopts a common shipbuild- 
ng policy." said M. Edouard 
terollc. president or the French 
.hipbuilders' Association, in the 
o urn Marine Week. 

Accountancy 

Reforms in 'local authority 
ccouniing methods are the sub- 
cci of two draft booklets 

■ublished by the Chartered 
nslilute or Public Finance and 
accountancy. They can be 
•btnined for £1 each from the 
nslilute at I. Buckingham Place, 
rfindon. S.W.J. 


Prices order 

■.The Price Commission has 
ordered Eddison Plant, part of 
one of Britain’s largest plant hire 
companies, to reduce its prices by 
.6 per cent, over tbe next 12 
months' to wipe out £293,500 ex- 
cess profit last year. . 

Mortgage, plan 

A house purchase life plan 
launched by Sun Alliance and 
London Insurance Group .is 
designed to provide flexibility in 
mortgage repayment when the 
borrower moves. 

Rates meeting 

The Government and local 
authority representatives will 
meet, on Tuesday to discuss the 
principle of imposing a cash limit 
on the 1976-77 rate support grant, 
and the .way in which an imposi- 
tion might be applied. 

Burton sells shops 

The Burton Group -plan* to close 
and sell 45 of its men's wear 
shops within six months. The 
group said that the sale would 

reduce the. number of its shops 

to 415, Five years ago there 
were about 500. 




Springboard 
to Europe 


A 120 mi 1 1 ion. investment programme h> ilic-Brilish 
Transport Docks Board - m Hull has included major 
extensions to the port's facilities Inr handling unit loads. 

Now. besides its huge capacity lor dealing with 
eonxentionul cargo. Hull lias no. fewer than ten unit load 
beiiln. accommodating over.. til sailings. a week io ports 
ihroiighom Nonh-Wesi Lurupc and Scandinavia. 

\Mih such fle\ibilUy in iN sea connect ion*, and lhe 
imminent complciion of a 1*150 million regional roads 
programme ihifcmg uiih ihe national m ol or u.iy system- 
J 1 till i> rapidly emerging a* a key communications centre 
nl Western -Europe and u local point of development in 
Ihe enlarged E.E.C. 

Jan R. Holdetl, Director of Industrial Development, 
Kingston upon Hull City Council. 

- 77 l.uwgatc, Kingston upon Hull. 

Tel: (0482) 2231 U 

Hull~a Great British City 


. . 


t 



DOING A GOOD JOB FOR BRITAIN 



Good for the country. 

Natural gas is saving Britain money-one thousand million 
pounds a year on our balance of payments, which 

otherwise would have to be spent on imported oil. 

And it's saving Britain energy, too. Natural gas is such an efficient fuel 
that in terms of useful heat it already meets 30? o of the country's needs. 
And by 1980 this figure could well rise to 403-a. * 


Good for the customer. - 

And because gas is so efficient it can save you money in 
home, office and factory. Particularly if you follow the 
expert advice availablefrom your local gas showroom. 


Good for the environment. 

Because it is a remarkably dean fuel, natural gas has 
already done a great deal to hdp reduce atmospheric 
pollution And because gas is transmitted through 





In the 10 years since North Sea gas was first discovered, gas sales have 
increased almost fourfold, the appliances of more than 13 million customers 
have.been converted to bum thenew fuel, and a vast new high-pressure, 
remotely controlled pipeline network has been built. 

‘ This, and much more, constitutes a record of achievement of which any 
industry could be proud. 


BRITISH 

GAS 








The Financial Times Friday November 7 1973 


These Bonds have been offered and sold In Japan. This announcement appears as a nuuter of record only. 


New Issue 


November 4,1975 


¥10,000,000,000 


NEW ZEALAND 


9.0% Japanese Yen Bonds of 1975-First Series 
of New Zealand (Due 1987) 


The Nomura Securities Co., Ltd. 


Dalwa Securities Co. Ltd. The Nikko Securities Co., Ltd. Yamaidif Securities Company, 

Limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 


New Japan Securities Co., Ltd. 


Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Merrill Lynch International, Inc. 

Tokyo Branch 

Okasan Securities Co., Ltd. Osakaya Securities Co., Ltd. Yamatane Securities Co., Ltd. 

Dai-ichi Securities Co., Ltd. *-Koa Securities Co., Ltd. Marusan Securities Co., Ltd. 

Toyo Securities Co., Ltd. Yachiyo Securities Co., Ltd. The Kaisei Securities Co., Ltd. 
Koyanagi Securities Co., Ltd. Nichiei Securities Co., Ltd. Tokyo Securities Co., Ltd. 

The Chiyoda Securities Co., Ltd. Ichiyoshi Securities Co., Ltd. Maruman Securities Co., Ltd. 

Meiko Securities Co., Ltd. Mito Securities Co., Ltd. The National Securities. Co./Ltd. 


The Toko Securities Co., Ltd. 


Towa Securities Col, Ltd. 


BUSINESSES FOR SALE 


WALLPAPER & PAINT 

FOR SALE 

Wholesale and Retail business in Glasgow. 

Turnover £350.000. Nett before tax £34.000. 

Room to develop D-I.Y. products. 

Write In first Instance to.- — 

The Chairman, Mr. G. Paeon, 

Craig-en-Goyne. Tak-ma-Poon Road, KBsytb, Glasgow G6S SRS. 


OF 

PARTICULAR 
INTEREST TO 
IMAGINATIVE 
COMPANIES 
CONNECTED WITH 
CONSUMER GOODS 
AT ANY LEVEL 

Business — Sal? of wide rang* 
single inespffMve consumer prolurjs 
Turnover— fW.ono in first year or 
fidins. 

PralMabllllf— Hich 

Fin ure — Real expansion on existing 
hasu< or throiiBli mail order franchise 
* 'borne 

Organ Isa thin — V n corn plicated. 

Prkc— Circa IW.0M. 

Present ManaPins Director prepared 
to remain 

Prinripals only please write for full 
delays to For E B“. Financial 
Tjn''* 10 Cannon Street. EC1F 4BY. 


CIVIL ENGINEERING 
CONTRACTORS 
WEST LONDON 

Long etciMiihed tnd «.e'l respected 
campenv for i* ; e with t’cn.Or ol road 
construct'd and maintenance contricti 
with various Wii authorities in Writ 
London. 

Turnover in exerts of £350-000 per 
annum. Total cron allocs, including 
freehold properties. exceed £150.000. 
Details from: 

ANDREW WATSON. REYNEU 
3 SON LTD.. 

Eldon Chimberi. 

30 .*32. Fleet Street. j.c 4. 


MAJORITY CONTROLLING 
SHAREHOLDING IN SMALL 
GARAGE GROUP 

in East M.dlandt available foe fate. 
Brit-Jh minuf*:wrrr» franchise. Long 
etuMuhed busmen. Subitanual htt. 

kaM wti in town unite, 
i Principals onlv cbrly £.6814. 

/monciof ttmr*, ffl. Cannon Street. 
TC4P 4br. 


WAREHOUSING 

COMPANY 

FOR SALE 

75,000 tq. ft. plus 2 Acres 
Located in Norfolk and Essex. 

Detoift Be* £.6M5, FinoncJof Timet. 
f£l. Cc’noT St "ret, IC4P 4BY. 


ALL GASH 

Takf-* wa Y<’ res:aurant Suslfiw* 

H«mel Hempstead. Herts. 
Virtu*! monopoly. 
£33.000 for quick sale. 
PHONE 01-263 0920 


WEST NORFOLK 

FULLY EQUIPPED' 

LIGHT 

ENGINEERING 

COMPANY 

FOR SALE AS A GOING CONCERN 
Includes freehold premises extending to 
10,500 «|. ft. Plant and machinery. 
Turnover in nrceit of £200.000. Ex- 
cellent potential. Offers invited .in 
region of f 1 10,000 iub|«cC to contract.. 
Deto/fi from Chartered purveyors: 
CHARLES HAWKINS AND SONS. 
Bank Chambers. Tuesday Market Place, 
King's Lynn, Norfolk PE30 1 JR, 
Telephone f 055 3 I 64451 - 
FULLER REISER. 

9 Leopold Srreet. Sheffield 
Yorkshire SI IPW 
Telephone (07 421 2433 1 

FOR SALE 
As a Going Concern 
LOCK MANUFACTURING 
BUSINESS 
WEST MIDLANDS 
Freehold property, good plant and 
machinery. FULL ORDER BOOK. 

Established labour fote. 

Mr. Max Taylor or Mr. David Lowe 
GRIM LEY b SON 
2 St. Fhilipi Place. Birmingham 
83 200 Tel: 021-23* 8236 

OIL DISTRIBUTOR 
FOR SALE 

Domestic and Light Induttrial 0,1 
Distributor for tale. 3 Depots in 
North-West with turnover 3. 750. 000 
gallons per annum. 

Reply ( principals anlfj Bor £.6823, 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


GROUP OF COMPANIES 

including Export Packers. Freight For. 
warders. Storage and Haulage and 
D'tcnbution. with turnover currently 
In rxtess of £2 million for sale. The 
present year's profits will exceed 
£125.000 after dirt-.to'i* remuneration 
etc. The present young management 
are prepared to continue. 

Write Bo« E.4873. Financial Timet, 
10. Cannon 5Veet. K4P 4M. 


LIGHT ENGINEERING 
BUSINESS FOR SALE 
Net Frollts in excel « of £100.000 
Continuity of management. Very well 
equipped modern factory. Principal! 
only pie ate. 

Write Be* £68 JO. Financial Times. 
10. Cannon Street, EC4P 4BY. 


. HIGH-CLASS LICENSED Restaurant in I 

anraetn-e Leicestershire town with good 
! motorway access. Sunsrant'ji l me now 

I premise! with excellent 3-bcdrnomM 

! maisonette >Re:. 752JJ.PJRI. Georg* 

; DeBinson ami Partners, 3a Bore Street. 

! Lien held. STjffomhire. W5 1 S BlT. Ljeh- 

• FOR SALE. Li ant Clattilnq Industry unit 
nr North. Cheshire. Presen'lr suffering 
, (root lack ol extended runs. ElhcrM 

management wishes la conllnuc Frea- 
nnld orooenv hauling um< 3 $ opera- 1 
lives. Enquiries to Box E.& 8 & 3 . Finan. 
dal Times. 10 Cannon Street. EC4P I 
' asr . I 

; AN OPPORTUNITY to acaulre an gig I 
ostablisnea ana arehii&ie iommor-.ial > 

I letle-prc-w pnnting and stationers I 

1 bua<n«ss m 3ourn □eiO'i Turnover 

£>03 000 olus Mainly modern premil Cl. I 
For turtner oart.ru lars wriio qu print 1 
RM M2 20 to Box E.5872. iFnancil . 
I Timex. IO. Cannon Street. EC4P 4BT. . 


BUSINESSES WANTED . 


HOUSE BUILDERS AND/OR 
CONSTRUCTION COMPANIES 
WANTED 

Public company wishes to purchase house building 
companies with land banks. Any size considered. 
The company is also interested in acquiring con- 
tracting companies. Existing management would 
continue if required. 

Please reply in strictest confidence to: 

Box E.6758. Financial Times, 

10, Cannon Street, London EC4P 4BY. 

LEADING COMPANY OF 
PIPE CLIPS AND BRACKETS 

REQUIRES A MANUFACTURING UNIT OF SIMILAR NATURE 
TO SERVICE ALL CONSUMER TRADES • 

• Write Box E.6876, Financial Times, 

10, Cannon Street, EC4P 4BT : 


TAX LOSSES 
REQUIRED 


A lire* firm of importer! and whole- 
(lien of bedroom furniture require 
a company with ux losses of £50.000 
or more. 

A timllar trade should be earned on 
•nd a lubitantial price will be paid 
for such a company. 

Write Bor E.6862. Financial Times . 
10. Cannon Street. EC4P 4BY. 


BUSINESS WANTED 

Young energecic persons recent'/ 
settled in UK. with to acquire/ tike 
inurni >« a business w th growth 
potential in London area. 
Pre-tax profit should be in excess of 
£20.000. able eo offer tellers special 
advantages. 

Write In confidence to Box £.6861. 
Financial Timet. 10. Cannon Street, 
EC4P 4SY. 
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WATCHMAKING 



Lightweight electronic watch 


ALWAYS IN’ the thick of it, a day, but in practice, the watch 
Sinclair Radionics is launching will perform considerably 
a major attack on the electronics better. One or two minutes a 
watch market with a design, con- year would be the norm.* 
trol initiated by its own elec- 
tronics engineers, which has per- r . 

mitted a very considerable slim- Components 

mins down of the package so Two sma u mercury cells drive 
that the fini&ned product is toe unil and ^xteA’ change is 
much hgnter and more elegant simplicity itself while time 
than the ebuoky wristfuls norm- adjustment is via a third 
ally associated with the digital ^ap^agnf-cove^ed 

The £25. 30-gram watch pro- ^ 3t tbe rear 
vides hours and minutes and . All control circuitry is in a 
minutes and seconds, not at the sin Sle integrated unit contara- 
touch of a button, but by press- in ? some 2.000 active devices 
ing the appropriate diaphragm- an( * has to be added to 

covered point on the case below make the watch is a 32.768 kilo- 
the display. This is a very bright h erz bar crystal, a trimmer capa- 
LED. citor, display and ceils— plus the 

Casing material is a perspira- case - 
tion- and moisture-resistant pla$- Production is being built up 
tic. and it is For the moment rapidly and should reach 5.000 
only provided in black — hence a week at St. Ives in early 
the somewhat gimmicky name January. Sinclair management 
chosen— 4 the black watt*." has gone to the U.S. in a drive 
The -company guarantees an to interest the American mar- 
accuracy of within one second ket where the digital watch boom 

9 COMPUTERS 

Making its 
mark 

TN COTERM, the terminal 

specialist company which started 
out with a 30 per cent. Charter- 
house interest and a 60 per cent. 

U.S. 'Prudential holding — the re- 
mainder being employee-owned 
; — is making its mark in banking, 
after considerable success with 
the world’s airlines. 

One of the secrets of its suc- 
cess is that the components it 
uses in the construction of termi- 
nals and other units are not 
avant-garde and have been avail- 
able for at least three years. The 
reward for this insistence on 
reliability is an order situation , 
in which repeats represent 50/60 { 

per cent of the total. 

The U.FL arm of the operation 
has been responsible for almost 
half world sales in the past 12 
months, booking Slim, worth of 
orders from the domestic market, 

Spain, Scandinavia and Switzer- 
land- tine result has been an 
expansion in the support pro- 
vided with the opening of a new 
maintenance centre at Hayes. 

Middlesex. 

.Something like 3000 program- 
mable 10/20 terminals have been 
installed world-wide • and the 
company has added the 10/25 
Intelligent display terminal to 
the array. This has its own tiny 
control computer with choice of 
memory sizes and is also avail- 
able in a smaller executive - 

version. The most powerful 

Incoform describes a data enaiae far built b , 
capture/transaction processing ® e “ 03 

system based on standard com- pom? tests Uus wee 
pany equipment intended for builders, Crossley-Pn 
use by personnel with minimal • Chester, a subsidiary 
training. - - Engineering. This 1 

? «° uld telp a first time com- ^ 12.2-MW alter 

puter user to solve a number of 
difficult problems particularly 

where dowo-time on the main a MATFPIAI Q 
machine is a factor which could w ran 1 


is reaching unprecedented pro- 
portions— far outstripping the 
cheap calculator boom of a 
year or so ago. 

And, it is likely to continue 
for some years since the 
integrated circuit makers - see 
this as a new and valuable outlet 
not only for their technology but 
also for completed devices- 

Beckman Instruments vice- 
president Leslie W. Chapin, told 
the Financial Times recently 
that his company forecast a 
world watch market for 1980 of 
30flm. units of which 100m. 
would be digital. Of these. SO 
per cent, would use LED displays 
and 20 per cent one form nr 
another of liquid crystal. From 
then on the liquid crystal would 
grow in importance because of 
the very small current drain and 
the possibility of providing a 
continuous display that the LED 
watch could not give. 

Sinclair is at London Road. 
St. Ives. (04S0 64646.) 


Iivered 
bn time 


l 

0 COMPONENTS 

Fittings 
for nylon 
; tubes 

PUSH-IN fittings for use wia 
1 types 11 and 12 nylon tube, Bq 
! to a maximum working presso* 
1 of 150 p«. have been iotrodM&i 
; by Enots tan IMI company), p.n 
: Box 22. Eajtem Avenue TM 
field. Staffs.. WS13 6SB (Lieh 
• field 541511. 1 

[ They will be produced in 
metric sizes from 4-12nua aw 
imperial from :f: — } ’inch, and the 
range will include straight am- 
. nectors. dhows, tees, and bofe 
i BSP tube and elbow adaptors 
The full range should be aTOl j. 
ahie early next year. 

Called ■’ Speedfit." cadii fitting 
consists of three components^ 
fbe hexagonal body, the Collet 
and an O ring seal. The body 
is a zinc die-casting, paintad 
Mack and the cnller is of brass. 
The company says the joints can 
he broken as easily as they are 
made. 



v . U > 


The most powerful medium-speed diesel 
engine so far built by the company is under- 
going tests this week in the works of its 
builders, Crossley-Premier Engines, of Man- 
chester, a subsidiary of Amalgamated Power 
Engineering. This 18-cylinder engine, driv- 
ing a 12J2-MW alternator, was ordered by 


the Bermuda Electric Light Company v 
part of a £lm. contract to extend its power 
station in Bermuda, where two Crossley- 
Premier type engines driving 6-5-MW aftefi 
nators have already been installed. lUs 
engine has 18 cylinders arranged in V fom, 
is rated at 16.860 bhp at 450 rev /min, aad 
weighs 165.6 tonnes. 


cause a great deal of trouble. TJ nkUpy STD& }1 blac ** free-flowing pellets; in an organic solvent With i 

Data is captured and stored off- IxUUUCI^nKC another, also supplied as free- specific gravity of 0.89 and a 

line on a series of floppy discs. flowing black pellets, is a tougher viscosity of 14 sec Ford Cap Hu 


| FAST EXPANDING 

| TRANSPORT COMPANY 
I with experienced and successful 
j management seeks to acquire : a 
| majority interest in - medium-sized 
London-based transport company " in 
! order to subcontract profitable orders 
surplus to. current capacity. 

Interested ponies should write in- 
| confidence ter 

HALPERN & WOOLF, 

| 3 Crawford Pirn. London W1H 1|B. 

I MANUFACTURING BUSINESS required 
lar evnansion. SO miles Derm. En- 
gineering or slsirlc: orientated to 

consumer or nr-.jsrr,. Max Drier 
£50.000. Write Box E.GB71. Financial 
Times. 10. Cannon Street. EC4ff 4BY. 


Incoterm is at 1 Redford Way, X-bTi-f AnP s1 T , 
Uxbridge, Middlesex. (01-841 DUi CaSliy 

• farming processed 
Reduces pig ssmssrs 

n ; _ 00 coaventional high 

Tarm nnWCf Plastics equipment and 
lailll pL/vtVl the gap between a true e 


mit poetK/ a « ?lativ f 1 >' hi eh 4 at 25 degrees ' C-HiimJiar .to 

U LI L Cdblly ^ greater stiff- that of water— it is said to jbw 

J ness, while a third material is excellent penetrating ability tad 

Sf£l? d rv^i, l h,!e v. fre . e ' Sowin | produces a tough, permanent 
prOCeSScG Sri)h^n^ h rnfm^ a> be piginente(1 coating which will not era* 

A W3 Sl an ^ C0,0U u r - . peel or flake. It has little effect 

IT POSSESSES rubber-like pro- SCT ? P . can . b ® reground and 0 n surface appearance and ® 
pertles. but is readily processed and both virgin and applied by brush or spray, 

on conventional high speed ^ c ? vere ^ material may be stored «« . 

plastics equipment and bridges ^ ^pt diy ° f ^ d to treat tan* 

the gap between a true elastomer tnforaation can be h"f h n «°: ferr ° Us 

and a true plastics material. Du a J IS. 5°I IJ™ £ 


ACCORDING TO PjTamid Fig „ Tr” 91 . w,Pr * T x. m T It provides a corrosion resist*® 

Systems of Malton, North York- ^2?. ba . sed on v | 1 I P coating on light alloys, steelfaad 

shire, large savings can be made ethylene-propylene chem.stiy. ▼ OatllC iron and senes a? a ba»W 

in pig farmers’ electricitj- bills Losts are stated ro fall ■* paint finishing, 

through the installation of simple beb^een those of polyethylene Cf*£l|£IT*)T . _ ■ ..v 

control boxes that the company polyacetal resins. OVCtlCXiXL Applied to masonry, 

offers. * ^ can he extruded. Injection- a SINGLE Dark rnirumnnii concrete, etc., It affords pnw 

An additional advantage is the moulded or vacuum-formed into sealing porous substrates -uch !nfrichi 8ain5t ’U 537 ®? 
subsequent extended life of the both industrial and consumer 5 cart meta“ bSt rtoSLork JSJEET T g“ d . bindS , 

infra-red and other lamps used products. First industrial appli- cement concrete and timber ix MI i ^ employed to 

by reducing the time they are on cations have been as components announced by Ultraseal 76S D °? 

full power. for motor vehicles. Buckingham Avmue I 0 ?”, 1 and geological spedmeft 

1 The 8000 series once set to the of material Bucks. (Slough 26877)'. ' hlndilnf e ™abili4 nd 1 CotS 

, required temperature, auto- D1I mn« «ci n °in' »h a , genera ) . Known as HA 550, tbe sealant capacity Is im to' 1 OOO assart 

maticaltv dims the lamps if the e resin In the form of is a blend of vinyl co-polymer* ^ 10 M"® •I? 1 * 


; M1DANDS AREA. Seeking to purchase 
I small toon comaanv with distributing 
lacihnet. Replies treated In strtettat 
I confidence. Write Box E.BS7S. Financial 
1 Times. 10. Cannon Street. EC4P 48 Y. 


HOTELS AND LICENSED 
PREMISES 


INTERNATIONAL GROUP 
OFFERS FOR SALE : 

In Marino, near Rome, 
panoramic location of exceptional beauty 

.IAJXVJR^l CLASS HOTEL 120 BEDS 
with possibility- of extension apd/or transformation, large 
park with two sh-imming' pools, fully equipped congress centre 
for 350 persons. 

In Rome, centrallv located, famous and flnctenr complex 
RESTAURANT, AMERICAN BAR, NIGHT CLUB 
Strictest confidence: — 

Please write to: SOGEFRIM spa 
20121 Milam). 6 via Lovanio— Telephone (02) 63.71.376/379 


BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY. WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE BUSINESSES WANTED 

APPEAR EVERT FRIDAY 
Rate: £11.00 per single column centimetre . 

Minimum 3 centimetres 
For further information please contact: 

MB. FRANCIS PHIUIPS 01-238 0108 


maticalty dims the lamps if the •*“*""* ™rm o f ‘s a blend 

Dig house temperature rises by 

nne degree, and vice versa. The — 1 ** 111 1 ■— 

8000F unit controls ventilation 

automatically as well as heat and 9 HYDRAULICS release, 

illumination. The cost of a 5 kW . 1 1 • • excellent 1 

unit is estimated by the company A nnitlVP pw™ 

to be recouped in 16 weeks if ilU.U.1 LI V temperatur 

the pig house Is in continuous . Burmab 

us i .upta, d=,i«. the = 000 . is improves Swi,don s 

manually operated. giving m iiAuni lup 

variable heat from zero to 100 fiprynTtYl O n ® nAPIULlFHa 

SiSr from the a5mpany pciiurmance f 

u* u/ci niNr BURMAH-CASTROL Industrial's A UIIip53 IOl 

9 WfcLiDirBta two new fl re-resistant water . 

Flux is in SKSSSH corrosive 

- unproved lubricity additive vbi c h fa /illl 

the gas jsss%js 11 ^ U J 

° glycol hydraulic fluids r/ A RANGE 

GAS-FLUXING units which are Extensive tests in Vickers vano t0 1 

claimed to produce stronger pumps have Droved tno rosive and 


vinyl co-polymers feet/4.5 litres. 


aSTtSS. 

ties providing lower operating self nrimisi* 
temperatures than mineral oils P mlns modes. 

Burmab House, Pipers Way, A g ag CTw 
Swindon SN3 IRE.- 0793 3015lf ® *“*>1 


performance 

BURMAH-CASTROL Industrial's 
two new fire-resistant water 


Flameproof 

hessian 


has been complemented b-r an - . . - 

improved lubricity additive which lf/minO 
give a greatly improved per- IlM UiUb 
form 2 nee over exicrinn ..... , A 


.. ‘ SHOPFITTERS and 

TOS1V0 facturers of partitions who Trig 

— to use hessian as a wail 

J- mg can now get a flamepo# 1 

lllQS gra , de of the material. 

W ° According to Ernest Tm^- 

TGE of centrifugal pomps v- , ^?« h down Street. 
to be resistant ro all cor- - • wh!Ch supplies the mata^ 
and aggressive fluids nnr? ll co . nf onns to Class O Br«*f 


claimed to produce stronger pumps have proved the anti well rosive and aggressive fluids and IL C j P,™? t0 Class 9. Bl i2i 
brazing and bronze welding at properties provided bv the mS suitable for the process and ard flre propagation 
a saving of up to 30 per cent, additive package. In a low ailie d industries. i 5 being intro- oi spread of flame »» 

in labour costs have been intro- sure system, the records r inr duced by BTR Silvertown. p ^itabUtty. ' 

duced by CTG Developments, and vane average weicht Hormnglow Road, Burton-on- ‘ s applied in roUs 111 

b Tnlfnml TTamrlnum J. IOSS mlo, CO nil PC 3nrf V, -.riWIld P 


i# Telford Road. Ferndown Indus- from wear during ioo houra ruW Trent,- Staffs. (02S3 61611). 
trial Estate. Wimborne. Dorset ning at a pump speed of 1 44fi The ' Ardua “ F •• 

«.s ^ 45 . « zi l z ?a,,s 7 m T- 


ssrs 

Priced at £75. each unit >5 sup- flash point unless all n -° ^ as a ^ hCr useable tempera- 


rnrea ai aia. enen unit >5 sup- Hash point unless all water . Z l*Z*meZ — 

plied with one gallon of liquid removed. They a icn Js t 

flux lasting 200 hours, free. excellent antl-canvwi^,, 0 ^__ h A ve . linings are Injection 


flux lasting 200 hours, free. excellent anti^nn-r«i7.„ ' ldYe rra ““"t 

By the time the flux requires ties' in both mouldcd vHS^ s - ,nes 

replenishing, the saving in time vapour phases and anii and tech mque 

alone will have amortised the addEKe P B&5 hi? h2, n,plot * developed ^ r . Said . L° 

(original purchase cost, the fljllv balanced 6 to «n. KB Care * ensure a continuous lining with- 

maker r\nim^ * e mu’ IS, 1 * I MU ™ ra'ni- out seams or welds to a thick- 

1 mum Naming and fact ^ ness C £ between 4mm and 6mm. 


colours and will be mari*® 8 * 1 * 
Hessian 128. 


TELEX— £25 M- 

lf FBUr but! non does nor ***** 

I Telex i rut llaoon 0 f your 
.h«,i you should consider joining 
Tele* Sharing Service. Now '• ®J. 
iime to «« rour phone btil, n ° B Z, 
letter writing, and speed up ^° 0r ' 
business. 

M °y *e mid oar brad#"* '. 
01-405 4442 01-242 7*° 

British Monomarks, B*. I***- 
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Prudential staff may act Protest will close consultants 

. v T j back junior 

to secure maximum rise London nraseums doctors 


BY CHRISTIAN TYU^, LABOUR STAFF 


RUDENTIAL ASSURANCE ASTMS however, says that company said yesterday 


employees 


8Y OUR LABOUR STAFF 

ABOUT A third of London’s 
that 1,800 traffic wardens will be off 


rees are threatening -.to Pearl Assurance is moving along ASTMS had refused to take the the streets this morning and 
industrial action from the same lines in its negotiation dispute to arbitration. most of the big galleries and 


has offered museums will be shut while 


vs 


Thursday because the company and there could be trouble there The company 

ii\f aS refuse< ? the maxi- too. those earning over £i310 a year workers protest at a Government 

¥ ,, , permissible £6 pay rise to Prudential’s offer is not a —about 3,000 employees— the offer on London allowances. 

’tfll Its staff. breach of tbe policy* hut the full £6. other* wrnilri 




receive The workers’ union, the Civil 



K/L ‘t SS P Ci3 !i c '£ of flat-rate Increase paid. These below-marimum figures want* to ’keep tb^e'miueumrsbut 

. fSnrt M “ a «^ r S £5 Arbitration ' !!? h " sent rises . of 13 - 5 « nt over the week-end, said Mr. Les 

Jn-®. a*,,* L wir crara* w s zsr&zssr *“*■ 

ban on overtime, with further with interest by other insurance employees had an interim 



action later (if necessary) companies with ASTMS members crease, and October 1 the pav 
The Prudential, traditionally and by the white-collar sector anniversary 
' first of the big insurance com- generally, where fiat-rate rises or major groups wb*» have 
panies to settle, is one of the upset salary structures. settled so far this vear. only the 

first big employers to offer under Settlement moves by the grocery workers have received 
.. £6 policy different amounts Advisory, Conciliation and Arbi- different-sized increases: £530 

to different people. tration' Service have failed. The and £6. according to grade. 

Ceasefire by Scanlon w u rk resumes 

_ _ „ at Cowley 

on postal ballots 

BY OUR LABOUR STAFF 

MR. HUGH Scanlon, Left-wing — postal versus branch voting, 
president of the Amalgamated the Government's new industrial 


tary. yesterday. 

Security guards at a number 
of Government offices- will join 
a mass meeting at Central Hall. 
Westminster, this morning. But 
skeleton staffs will be left there, 
at tbe museums, and at the 
House of Commons. 

Buckingham Palace staff— foot- 
men, nursemaids and others — 
will not leave their posts. 
Although members of the CSU. 
they are not involved in the row. 

A number of doss-houses in- 
cluding London's biggest at 
WORK RESUMED yesterday on Camberwell — will be closed for 
tbe Princess line of British Ley- the morning, 
land's Cowley assembly plant Tbe protest meeting is over 
after a stoppage on Wednesday the union's claim that London 
night over one man's objections allowance proposals will mean a 
to a new safety barrier. cut in earnings -for many CSU 

Three hundred people on tbe members. The Civil Service 

. . night shift were sent home nn Department has proposed that 

'.Union of Engineering Workers, strategy, or the evils of Soviet Wednesday because the man these allowances should no longer 

said last night that -he had Communism. They ended- by refused to cany oat bis job sa\*- count towards overtime and shift 

resigned himself to his union's saying how they must work mg it had been made more diffi- rates. 

jostal balloting system remaining together, despite their differ- cult by the barrier. All the civil service unions 

for a considerable time. " ' . exxees, for the union's sake. 

... A move by Left-Wingers, Scanlon^ a- Marxist, said 

i iJh^ked by Mr. Scanlon, to abolish <*•«*§* towoclety must come 
5rv k ?Tpostal balloting was challenged through the ballot bo^ not mdus- 
-■^a’ouccessfxilly through the courts trial action. Mr. Boyd-agreed. 

■^ithis year by the onion's Right- Both said that the Government 

• yawing. Mr. ScanJon said that his should not. impinge on the 

• bunion always accepted- the independence of trade unions by. 

-^decisions of judges. The system for instance, financing postal 
rfwould remain in force nntil the balloting— a system which aggra- 

policy-making national committee ‘ ****<1 the ATTEW’s considerable 
ft decided to reverse it, .‘if ever it financial problems? . r 
—jM.does." • - Mr. Boyd stud- that the union 

■>“ Mr : JohJ: fSST& "■:*■**:■•** 10 

Born that ihi AOTw. 

■ Krause it insisted on elections 

— - 7 - - S* 1 1 ” their , present for aI1 officers, was the . most 
™ es ' ' r : '' ' -> .- democratic- union in Britain, in 

The two men refused to the spite of a media, campaign 
‘ redrawn into a fight over anything against it 
»* . . ■ ■■ ■-> ‘ 


have rejected tbe London allow- 
ance offers — a £6l-a*year 
increase in the inner zone, but 
nothing in the outer — and the 
matter is to go to arbitration. 

The CSU. whose members are 
mainly affected by the overtime 
question, is fighting to prevent 
this issue being considered by 
the arbitration panel. 

Tbe Civil Service Department 
said it Was “still considering’* 
the terms of reference for arbitra- 
tion submitted by uie unions. 
Under the procedure arbitra- 
tion can start even if the two 
parties disagree about what it 
should rule on. provided they 
have at least one item in com- 
mon. In this case the actual 
amount of the offer would be the 
common ground of dispute. 


Concrete works 
immobilised 

A STRIKE by 16 lorry drivers 
who deliver sand and gravel has 
brought eight concrete making 
plants in tbe West Midlands to a 
standstill. Tbe drivers, who arc 
seeking increased pay and mere 
holidays, work from five sand and 
gravel pits in the area owned, 
like the concrete plants, by the 
Amey Roadstone Corporation.- - 


By Our Labour Staff 

HOSPITAL CONSULTANTS in 
the North-West, fociis of junior 
doctors* militancy in their over- 
time dispute, yesterday declared 
their unqualified support for the 
juniors. 

The consultants’ last reserva- 
tions were discarded after an 
agreement with the juniors to 
rotate their work-twiile next 
week so that consultants would 
be able to provide enough cover 
to prevent a disaster. 

Leading consultant Mr. Derek 
Teasdale, whose subordinate. 
Dr. Wasily Sakalo is the junior 
doctors' militant spokesman, said 
the juniors had been told their 
proposed action was too severe, 
and put patients' lives at risk. 

But 1.000 junior doctors in 
the Merseyside -region have 
derided not to adopt a strict 40- 
hour week along with tbe 1.500 
in Lancashire. A majority 
decided to await the result of 
the national ballot of junior* — 
due next week — on I be latest 
overtime pay proposals. 

From Monday. 50 major North- 
West hospitals will be hit by the 
junior doctors' overtime ban. 
Several smaller hospitals are 
expected to close along with a 
number of casualty wards. 

The Birmingham and Midland 
Eye Hospital 'and two C oven try 
hospilals were hit by one-day 
strikes yesterday, hailing all but 
emergency work. 

In Northern Ireland 500 junior 
doctors joined the call from 
some areas for mass resignations 
in January if the dispute is not 
settled. 


Lloyds Bank staff 
rejects merger 

BY LOREL1ES OLSLAGER. LABOUR STAFF 


LLOYDS BANK Staff Association 
has decided to turn down merger 
overtures made to it recently by- 
trade unions manoeuvring for 
positions in the big English clear- 
ing banks, including the Associa- 
tion cf Scientific. Technical and 
Managerial Staffs. 

Mr. John Beale?, general secre- 
tary of the 19.000-strong stuff 
association, suid its general 

council had decided Thai the 
most desirable course continued 
to be Ih-j formation of an ** Asso- 
ciation of Banking and Finance 
Unions i ABFU i " by the staff 
association* at Lloyds. Barclays 
ami National Westminster and 
the National Union . of Bank 
Employee*. 

This project has been under 
discussion for several years, but 
has run into very heavy weather 
recently over the terms of the 
merger. The staff associations 
would like a fairly loose con- 
federation. whilp the NUBE 
wants to create a new. cen- 
tralised union. 

While pursuing ihe goal of 
ABFU. Lloyd_i staff association 
has decided to tell ASTMS that 
they want to keep any possible 
mergers inside the Banking in- 
dustry' and see no point in get- 
ting together with a union that 
has a large membership outside. 

This follows a discreet over- 
ture from ASTMS about merger 
talks, which in lurn prompted 
NUBE to form ally propose a 
merger to Lloyds staff associa- 
tion. 


But the association has a!»o 
decided against a separate mer- 
ger with the NT BE outside 
ABFU. Mr. Bealcy said. 

The staff associations and the 
NUBE are to have another 
meeting on December 2. If the 
talks finally break down, the 
staff associations are expected 
to intensify their co-operation 
and possibly decide to merge 
into one single union. 

Reluctant 

The us>ociaUOTi> are ri.-luct.tn: 
in discuss their possible strategy 
while they are still official lv di>- 
tussini* ABFU urith NUBE. 

The union, on ihe other hand, 
considers that rhi> ABFU tall-i 
have virtually broken down and 
is already harassing the si .iff 
associations on a number i>: 
fronts. 

li is considering whether in 
challenge the registration of both 
Lloyds and Barclays stuff associ.i. 
turns as independent trade 
unions onrr rhe Employment Pro- 
tcction Bill has become law. 

This challenge 1 may aciuaht 
hasten the formal ion of one 
union by the associations if the;, 
find that tins would strengthen 
their position under ihe law. Mi. 
Leif Mills. NT-RK general secre- 
tary, has said that he would jKn 
also consider challenging the 
registration of a new union. 





Bill, says NUJ chief 

ag I -I ■ ,r r ‘ r ‘ m *~ 

\JCtiE GOVERNMENT should not nothing and forgot -n othLaj?. ; A 
Shrink from using the -rarlia- majority ' of the Lords- have 
nent Act, if necessary, lo ensure learnt nothing from the. fdUjL of 
^passage of the Trade. Ijnibir and the' l^ 'Tndlistrial JCeJatiqns 
industrial Relations -.f Amend- Art .. . ' f "• 

-^Tb ey ap pfekr^o ha v e alrfcady' 
chaos* it caused ' inf 

. _ . relations thrqpghdut 

; 7N«lional Union -of Journalists. British industry. - ;.T •' 

•i'-said in Leeds yesterday. ' \ “The present course'. of the 

He told the North-Easteni codt 

¥ - ~ f Terence of tbe Institute of Public heT^aiy on^w^^pp^ed 
.-'‘1 . -Relations: “The Government, the 

Commons, and the NUJ.^ Too, ^ 

1 " have met all reasonable concern ? f ^ disastrous Act. and tore 
* about Press freedom. • rt^agamst one jttuon only— the 

j, “ What the House of Lords, led jj e s& j$ a constitutional prob- 
1 ; Lord Hailsham and .Lora j era could and should be avoided 

- Goodman, is now pressing, is^ a j,y comproriise but the compro- 
'^fl determined attack on the mfse had already been made by 
. .-NUJ’s nght to orgamse like any ^ Government and the Com- 
mons. R was time for the Lords 
learnt to recognise this. • 


Dtber trade union. 

Bourbon courtiers 


Wade favourite for NGA 
general secretaryship 


BY OUR LABOUR REPORTS! 

MR. JOE WADE has emerged as 
the clear frontrunner to succeed 
Mr. John Bonfleld *s general 
secretary of the. National 
■ Graphical Association. A secret 
ballot is to be held shortly. 

Mr. Wade, aged 55, has been 
the NGA's assistant general sec- 
retary since 1968, and branch 
nominations show him to be tbe 
firm favourite in the contest for 
the top job. 

A total of 15 NGA branches 
support his candidacy, while bis 
two challengers have only three 
-nominations between them. 


Mr. George Jerom, a ‘branch 
official in the London area, has 
the backing of London and Wat- 
ford Branches; and Mr. R. C. 
Allen has been nominated by 
Kent Branch, of which he is 
secretary. ■ 

The result of the ballot is ex- 
pected before Christmas. 
Bonfidd, 61. has not yet revealed 
the date of bis retirement He 
may- delay his departure until 
after the NGA's biennial con- 
ference next June. Mr. Bonfleld 
announced several years ago that 
he intended to retire early from 
a post he has held since 1968 


Witney workers plan 
half-day stoppages 


THE 900 manual workers at 
Inutb's Industries, Witney, 
'bxon.. are to begin a half-day 
a week strike to-day because the 
- .'company refuses to accept sbort- 
,.- ume working as an alternative 
, to redundancies. . : 

They say they will-start a 44- 
day working week, which will 
mean a strike every Friday 
^afternoon. 

Mr. Bert Edmunds, convener 
for tbe Amalagamted Union of 


Engineering Workers, said t fa ®> 
were angered by the company s 
decision not t,o. allow more time 
for volunteers for redundancies. 
Notices, were served on Thurs- 
day last week on workers, telling 
them they were to be made 
redundant. 

Mr. Edmunds said that 36 
people had already agreed to so 
and more time should be 
allowed to see if the total set 
by the company. 60, could be 
met by volunteers. 




Ex-TUC chairman urges 
day nurseries drive 


A CALL to individual firms to 
get together to provide day 
nurseries for their workers’ 
children if local authorities 
coaid not cope was made yester- 
• day by Mrs. Marie Patterson, 
•’ immediate past chairman of the 
' TUC General Council ' and 
national women’s officer of the 
- Transport and General Workers' 
j 1 ’ Union. She claimed her idea, 
would be better than companies’ 
„,t!j ! running separate nurseries. 
V,* because ibis might mean a “ one- 
'' parent family utan or woman " 
tied to the job for that reason 
nnlv. 

Mrs. Patterson told . an Inter- 
national Women's Year talk at 
the Family Planning' Association 


■headquarters In London -that the 
/TOC was convinced that a lack 
of day nurseries was a serious 
problem for workers, particularly 
women. 

She called on parents to cam- 
paign for more nurseries through 
unions, women’s groups. - local 
authorities and other orgamsa- 

tions. ' . 

In Romania and Russia there 
were three" kinds of daycare 
facilities for children-— part-time, 
full-time and Monday-to-Friday— 
and tbe third category was more 
extensive than the other two for 
children of a year old upwards. 
But she did not think that 
category would be popular in 
Britain. • 



.■ r-.-o- •••«.«. • - 




The world’s best car has some tough competition. 


Motoring experts the -world over claim our 

450SELto be the finest car in the world almost exactly the longec-wheelbased 450SEL. 

mirnwn Motor However; tfaat^; hardly surp r isin g JBccause 

niagazine.The pinnacle of prcxlucdon. cars* praised * each carinonrS^Iass is the resnltofthe same 


Or the 450SE pertbnmnce saloon, tliac mirrors leg-ache and hack-adic, 

A door-mirror that adjusts tromthe insicle. 


Frances AntoJourmL 'The bestproduction 
limousine in the ‘tt'orlcf echoed Amencas Road 
audTack. 

The fects behind these accolades sound 
equally impressive. •’ 

The 450SEU sports aV-8 engine that speeds 
you from 0 to 60 in 83 seconds and produces an ' 
academic top speed of over 130nmh. 

And amongst its UDiivailed features it 
. includes the now famous anti-squat rear 
• saspemonthat takes the ups and downs out of 43 
Inxemotarii^. 

"While its attention to comfort andluxury 
’ f-vttTids foimheadlampv^hcr-wipers to 
dectucally-operated^ windows. 

' Obviously the experts* praise has been won 
in the face of some pretty tough ccux^etirion. 

But happih’ we can report that most of it . 
comes from the orherS-dass modelsabove: 


meticulous research. 

Irstarts bom the fundaincntal thought 
* about what a car shonldacliieve. In tenns of design, 
engineering, performance and rcliabilin;For driver, 
passengers and soderi as a whole. 

Thar’s whv riie\- ali share the same advanced 
body design That forms part of an integrated 
safety system that’s the most advimcedin the world. 

The same prerise, power-assisted steering that 
. takes all the strain but keeps the feel of thejoad. 

: All have the same unfading, twm-ciixmt disc- 
brakes allround that respond guiddy to stop you 
fast inyour tracks. 

And zero-ofet steering that keeps you in line 
even if a tyre punctures at high speed. 

Bntpejhaps the features that show best the 
mnqneMencedes-Benz attitude to ruotoring 
are the ones that go almost unnoticed. 

i -i t - - » . i_ ^1 


Rear lamp dusters that keepthemselvcsdean. 
And arm-rests that are inch-perfect for safer 
and more comfortable driving. 

They and hundreds more like them. arc all 
designed to make aMerccdes the most complete car 
you'll ever drive. 

.\nd whichever model above (or the nine 
others in our range) appeals to you individuaUy,you 11 
find on a test drive the same comforting 

2 vlercedes-Bcn 2 features. 

And re-discover some of thclosC 
pleasures of driving. 

Mercedes^entThe^ way every car ^khiM be built. 

i — 1 

j Mr N. AGracc, Mercedcs-Ben?: (United Ltd, | 

. GrwWesrRcaiiBR*ntford^ad!cs«tTWB9AH. . 

« Telephone 01-pGO 2151. 1 

j Please a>k my local Mercedes-Benz dealer toproviilc me ■wnth | 

• more intomuDoa about rhe CKOStD 35f6ED -laUSED 430SELD i 




. like the ingenious channels that divert rain 

The 6-cylinder 280SE tint gives you llSmph, and dirt from obscuring your view. 

The faster V-8 engined 350SE autormric. The scats tharare carefully designed to ease 

The priceanaenuoned include Ca^xaudV^Tbnt not didivf iv char;es,mimbcrpld:cs orgeat belt:. 


Name 


I 



1 



I 

TcJ:(Honx-) 


1 



f 


•Ailo;. v.hcclropoanJ ^ita. Timed oa45USILoniy. 

r<r ea^TOKalxiotesgartnTKl^gkim^puHd^ PjiLl aqr. Loto wi,\VIY'3.-\S.T>- *: 0 1 -T^g ^. 5 ; a. 
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The Inst itute of Directors at The Albert Hall 


Directors in sombre mood 


Fresh from the talks at Chequers, Lord Watkinson, deputy 
president of the Confederation of British Industry, caught the 
mood of the ann ual convention or the Institute of Directors 
yesterday with his appeal for the nation to get “ back on the 
middle ground.' 1 

His chastening message was that economic collapse was so 
near (hat the Government, trade unions; and management had 
to pull together struck home. 

Compared with the high spirits of former years, the 
atmosphere at the Albert Hall was somewhat restrained. 

Attendance was sparse, with fewer than 2,000 directors 
arriving compared with the 5,000 who crowded Che hall 12 months 
ago to pay a final tribute to Sir Richard Powell, retiring after 
21 years as director-general. 


The Institute blamed the economic recession and bomb 
scares for the low turnout. 

In spite of the economic gloom there were speakers to raise 
the spirits of tire faithful with praise of the work of directors 
and the virtues of the free enterprise system. _\nd there was 
the traditional boxed lunch — complete with one-third of a bottle 
of Lirac Rose— which the directors ate at their seats. 

* Onr distinguished visiting speakers are usually praised, 
but our lunch boxes are criticised, 11 said Lord Errol], chairman 
of the Institute. The boxes at least were “almost the same” 
as those used by the Transport and General Workers Union at 
its annual conference. 

The only woman speaker, Mrs. Shirley Williams. Prices 
Secretary, was given a warn reception and any barracking of 
her suggestion that taxation encouraged the reinvestment of 
profits was muffled and refined- 
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Role of free enterprise 

‘must be recognised’ 


Price and pay policy essential 
part of plan, Williams says 


A PRICES and incomes policy 
was an essential part of the 
Government's counter- inflation 
strategy. Mrs. Shirley Williams, 
Secretary of State for Prices, 
told the conference. 

However, under future price 
controls far more emphasis 
would be placed on investment 
than iu the Price Code she had 
inherited. 

“There is a growing con- 
sensus that the hoped-for world 
upturn will not come as early 
as was predicted in some 
quarters. Next year will prob- 
ably see the recovery in output 
and trade emerging at a good 
steady pace, but it will be well 
towards the end of the year 
before Western industrialised 
countries come up to the levels 
of trade and output reached in 
the autumn of 1974. 

"In the U.K. capacity utilisa- 
tion in industry to-day is as much 
as 20 per cent, below what it was 



Mr. John Garnett 

Profits 
‘vital 
but not 
everythin 


I. » not my intention to -Yetortta*. the Government CVCIJ lUUUlg H* 5 .MM 

make any fundamental changes, launched a major new' industrial ** ^ u • “ 1 

in price controls before the end strategy in agreement with the INDUSTRY had to communicate .*7' , _ 

of tbe current phase of the pay TUC and CBL to the public that it contributed In return, we must put our 

and Prices policy, which lasts “The centre-piece of this community than just 


THE GOVERNMENT should 
recognise the “ leading role " 
that free enterprise should play 
in Britain's economic recovery. 
Lord Watkinson, deputy presi- 
dent of the Confederation of 
British Industry, told the con- 
ference. 

He maintained that through 
the National Economic Develop- 
ment Council the machinery 
already existed to ensure a 
united effort from all sections of 
the community. 

The time had come for “a 
new relationship ” between 
workers and management to 
replace “the old mythologies of 

master and man." 

“ If the Government wants free 
enterprise to go on saving our 
country from going bust it must 
give us an occasional pat on the 
hack and stop kicking us in the 
teeth all the time. It does not 



Lord Watkinson 


productivity leading to a 
output, high-earnings ecorn^ 
" That they would like tfE: 
ticipate more at company 
shop floor level in acbleviiw «S 
higher level of output jm 
rewards, but they are not a t ih 
keen on having seats oo *: 
Board of the company or of gm 
ting involved in difficult maa»S 
ment decisions on finance 

vestment. _ 

“ Despite what some LeRrwm, 
activists sav. very few 
believe they are treated baS, 
by their employers or that gJ 
are dissatisfied with their 
in? conditions. 

“ Tlie Government should 
c:rll for a new united effort fn» 
the nation. It is 1 believe, the, 
clear dury to do this. 

■•If they arc willing 
recognise the leading rate, 
free enterprise has to playX 
This drive for recovery throoa 
.1 high-carmnes. high-outnE 

economy, then we should w 
this i nit La five with all % 


only until next summer. 

“ r 



Machinery 


Too early 


“ I would not wish to extend 
existing powers 


Mrs. Shirley Williams 


u jf nn ~ examines and analyses strength and vigour at' on, 
more to the community than Just juiu i«- »*«*»*'*«s ««, If oneexamu*- ■ * ■ - «Br 

lmH . SSKFJJ '«*■«*«» of , gS 1 S55Sf' t S ^"pSduSfv" 3* X “5 mKPhi Britain, whether -We have the t right tod « 

’ 9? n . dnue , t0 ®*?S£ Industry- • The task is to tnduatnai Socusy, ^ tion of aU who at or at Government level, machinery for this «H>p«atios 

it would be extremely foolish to release the necessary resources H tn . .„ uith U s they all seem to me to sonnq which will only thnv e on han 

&erV°X hom? to" all W&Fil'S “ Le“ us make a start where this failure to replace the practical action and not 

made clear in the 
The Attack on I 

essential to keep price increases ment. “ ,,u LUC . ^V*" entirelv peonle-orieoted 

to a minimum and to maintain Britain's financial institutions _ wc ” A,,**, “This relationship is the only “This machinery is 'ft, 

the strict control of the Price bad a key role to plav in lifting and commerce are trying Primary duty applicable to a world m National Economic Development 

Code and the Price Commission, the new indiwtiiai strategy off to .. a . £ con HnuaJlv misundet- “Our primary duty as directors which everyone to-day is edu- Council and its dose rotato* 

the ground. “If the failure of J wh7n wl> °av thrive are “ to base our own plan for cated and instructed to be ques- ships with sector deralopmn 
the private sector to grow faster v* 0 ™ 1 f hen J L tW in romm«£ industrial recovery on the secure tinning. to be critical and to councils, trade associations ** 
S5 *1“ ■ constraint on ^ ^STthat foundations of unity and leader- accept that to-day's aspirations all the rest. ■ 

m Si a r e m oti vated bvselWn tereS. ship in our companies and thus will be translated into to- "Herr, at national level, 1,* 
cAiauiig [juncia uii u i ujcir Psst, it is clear that the success na j nave the wav for success for morrow's entitlement. forum where free enterphw 

expiry in July. 1977. but our industrial strategy depends hsaiw Britain; as a whole “ We should also strive to see nationalised industries, the™ 

obviously a prices policy must be on . a successful private bnt this * *uapl “More S resources must be that the Government, and per- the trade unions should now# 

closely related to how the sector in the future. channelled into productive haps some trade unionists, logoi her in tell the Governnw, 

economy develops. “The Government has made am JTi, industry. Prices must be freed understand more clearly that the what needs to he done, to m 

“It is frankly too early to say clear that it will act to enable « terod^i re n n? i u « re ° f detailed controls to increase real thinking is on the floor of our country right and It 

at this stage wbat the shape of ™ effective and profitable pn- ^ev are to rarry cash flow of industry for the shop. their willing co-operation, 

future price controls will or vate sector to thrive. ITut 1Sey a ^ t0 03 m new investment. “ For example, all the evidence - The- Government for its gu 

. . should be after the summer of “ It is often said that the Price «of course, adequate profits “Greater incentives must be seems to show that the vast must {T.-T, ^ 

ia~o for the, nvrn 9 «>« affected so we need to move as 1976 1 do not believe that the Code inhibits investment because are vital and it is an increasing Provided for exporters and the majority of workers to-day are will take 
in 19i3, and for the OECD area abolltion of ^ code will it limits profits. It was for this challenge to achieve them and vritch bunt against multi-national looking for a national load however politically difflM* ~ 

S’ * JTltrawi 10 per wbere .cUoST ?n?r^eVpli" ,•>' o»r economic problem. ««on tffln the p.5t I intro- ‘“SC on the t^l“er “? »"»»»« toward, increased efficiency and unpopuiar they may he. 

?e"t. Mow the ‘average of the ment can be taken. Controlling -’’ern.gbt. • ducedttie mmtment rebef in Mp . 

last two quarters of the 1973 inflation is quite simply a pre- The form of price controls the Code. **D 0 we, however, make it 

lev _t H 'condition of that. for the future must be tailored “And in the. future we must clear in our annual report to 

' . .-it,. to the economic conditions which see if we can build on the view employees and on other public 

“There is no single simple way coumerinnation DO i icv w.f been are e *P ecte d to prevail; that held both by management and occasions that by our previous 
of conquering inflation. What is t ° p y nave een means for more emphasis on unions that investment is excep- year's work we have achieved 
clear is that an appropriate prices b e ■ investment than there was in tionally important," Mrs. Wti- much more for the community 

and incomes policy is an essen- “Over l|m. people have the Price Code I inherited. Harm said. than making a profit?” 

tial part of. counter-inflation negotiated settlements within the 

policy. In addition, eight Wages 
Councils covering some 600.000 
workers have agreed- proposals 
for increases in their statutory 
““Whatever our faults as a minimum rates which are within 
society, it is no fault to be com- the £6 limit . . 
passionate in managing the “Thas important contributions 
economy. Our prices and t0 the fighl ag^st inflation have 
incomes policy remains the best b€en made by both large and 

of eai Iiver?inl ,ril ti. i ^ in fnflatinSaS well ‘ or ? a “ lfied 1 groups ??d by a CALL for dialogue and negq- material producers could aspire when producers 

B 108 innanonar y some of those in the traditionally tiation to defuse the potential to', participate in the decision- numerous and _ 

5pirai * weaker and less well-organised confrontation between rich and* making process in world trade, product-substitution easier, stor- “Therefore. I hope you will public.” again as in. the U.S. and it ia 

“ By acting directly on our sectors. poor countries was made by rather than resigning them- age costs high, and foreign ex- feeI r as I do, that whatever its Sir Eric maintained that nearly five times as high as ia 

domestic costs, we can impose *** t a ^ when people are Senhor Roberto de Oliveira selves fatalistically to the posi- change shortages hamper the shortcomings it is an area wbose investors bad to have confidence Western Germany, 

a brake on inflationary pressures raa kmE a real contribution Campos, the Brazilian Am tion of price-takers. observance of marketing disci- independence and continued in the viability of industry— “Despite greatly increased] 

without relying exclusively on towards the inflation target by bassador. ** There have been, of course, pline. freedom from statutory regula- And that means its profit- revenue from taxation, Gorera^ 

unemployment. keeping within the £6 pay limit, “In the industralised world, painful disappointments since “For another thing, the tion is something which industry ability." Real leadership was ment must borrow more and 

“The present levels are very it is vital for us to do what we the energy crisis brought about many developing countries over- adjustment process to the oil m its own interest should seek needed to get this message over more to cover its immemi 

disquieting. Redundancy pay can to bring forward the benefits an increasing realisation of the rated their newly acquired bar- deficit took a perverse turn; to see preserved. to tog British people. deficits, 

and wage-related unemployment of pay restraint on the .most flniteness of raw material gaining power. For one thing, most industrialised countries Discussing criticisms that the The institutions were often “in 1973-74 Government in- 

benefit may soften the blow for important items of family resources — the “ limits to oil is a very special commodity managed to close their payments City had failed industry in recent charged with preferring to invest creased its sterling borrowing 

a few months but unemployment expenditure. 1 am now engaged growth.” In the developing indeed, and the OPEC model of gap by dimi n is h ing imports years, he pointed to the fall in overseas rather than in the U.K. outside the hanking sector tj 

that is other than transitional in negotiating a price restraint world, it roused the conscious- producers’ cartel cannot be through recession and/or by retained profits as the main cause but tins accusation was dis- nearly £l,SOOm. In 197-K15 it 

between jobs remains a disaster scheme with industry and the ness that through cartelisation applied with the same degree raising prices of manufactured of the drop in capital investment' Proved by the facts, said Sir increased by another £3J75m. 

for the individual and families retail trades. and market co-ordination, raw of success to other products, exports. In either case, the great Retained profits were the normal E “C- •. Heaven knows what it will 1* 

losers in the process were the source of finance for capital in- .. e L the la - st five >’ ears total i n t his financial year. 


strategy 


Compassionate 


Ambassador urges negotiations 
between rich-poor countries 


City is ‘supporter of industry 
and organiser of markets’ 

SIR ERIC FAULKNER, chair- demands, by the inflation of all borrowers. If this is tree, it h 
man of Lloyds, launched a fierce other costs, was the fundamental certainly not true of Governmeit 
defence of the City of London. factor which threatened this and the public sector. The 
The City — far from diverting country's chances in a highly Government's need for finance 
funds from industry — was the competitive world. is enormous. The national (felt 

supporter of industry, the “This cannot be said ion nften is immense and continues b 
provider of services, the or too loud. It must be driven mount. If you compare it, reb 
organiser of markets, and home to all political parties, to tive to the Gross .Nationi 
are more beneficial to the country. Sir employees and their trade unions. Product with that of other 
widespread, E nc maintained. to the media, and to the general countries, it is half as high 


London Clearing Banks’ balances 


at October 15, 1975 

THE TABLES below* provide the first 
monthly Indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables t. 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and tbeir subsidiaries 
< excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Ulan 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 cover the parent banks only. 
In this. It Is comparable with the figures 


produced by the Bank of England, which 
show* the reserve -positions of all the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Contis, a subsidiary of National 
Westminster but a clearing bank in its 
own right. 


TABLE 1. 

AGGREGATE BALANCES 


Total 


LIABILITIES £m. 

Sterling deposits: 

IX basking system 2.919 

Other IX residents 22,585 

Overseas residents 1.510 

Certificates of deposit 1,639 

of which: Sight 

Time (inc- CD's) ... 

Foreign currency deposits: 

V.K. banking system 2,489 

Other U.K. residents 589 

Overseas residents 7,144 

Certificates of deposit 1,002 

Total deposits 

Olbcr liabilities" 

TOTAL LIABILITIES ... 


ASSETS 

Sterling 

Notes, coin and balances with 
Bank of England 

Market loans: 

Discount market I-tJ2 

IX banks 4.248 

Certificates of deposit held ... 63(1 

Loral authorities 1.107 

Other -05 


Ira. 


28.653 

10.381 

18.272 


11.224 

39.877 

6.135 

48,012 


959 


Ctaaage on 
mmUi 

£m. £m. 

+ 127 
+300 
“ 9 
+ 1 


+ 20 
+ 71 
+ 286 
+ 30 


419 

213 

206 


407 

826 

Z39 


7.522 


+ 109 
+ 26 

- It 
+ 43 

— 31 


+ 1.065 


- 87 


+ 136 


Total 

auUUMdln* 


msHh 


Bills: 

Treasury bills 
Other bills 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Orher 


Advances: 

LX private sector 
U.K. public sector 
Overseas residents 


Other sterling assets* 


Foreign currencies 
Market loans: 

U.K. banks and .discount 

market 

Certificates of deposit held ... 
Other 


Brils 

Advances: 

LX private sector 
LX public sector 
Overseas residents 


£m. 

1.484 

696 


1.806 

L054 


13£S2 

250 

1.817 


2,817 

216 

3,708 


1X48 

845 

2.125 


£m- 


2,160 

658 


2,860 


13349 

4,005 




£m. 

+ 28 
- 49 


+156 
+ 20 


- 54 
+ 88 
+ 34 


+ 15 
+ 4 
+ 187 


+ 43 
+ 17 
+ 79 


£m. 


- a 


+ 176 


68 

387 


+ 206 
- 3 


Other foreign currency assets* 
TOTAL ASSETS ... 


+ 139 
+. 70 

+ 1.065 


Acceptances 


* Includes Uems 10 suspense ami in iratuiu 


TOTAL 


BARCLAYS 


LLOYDS 


MIDLAND 


NATIONAL 

WESTMINSTER 


WILLIAMS & 


OF BANKS' BALANCES 



ritwuw 


Cban sc 


Change 


Change 


Change 


Change 



Oiwandug 

Oil 

OBWwdlns 

an 

Outstanding 

on 

Outstanding 

sn 

Osistandlns 

BIT 

OBtstandlns 

OO 






IMKHfc 


manch 


month 


month 


mo&Ut 

liabilities 


fm. 

£m. 

£m. 

£m. 

£m. 

£m. 

£m. 

£m. 

£tn. 

£m. 

fm. 

fm. 

Total deposits - — 

.... 

39,877 

+826 

10,531 

+259 

7,581 

+178 

7,746 

+107 

12,489 

+258 

L330 

+ 34 

ASSETS 














Cash and balances with Bank 

of 













England - 

.... 

959 

- 87 

273 

- 46 

166 

- 27 

205 

- 34 

287 

+ 14 

28 

+ 6 

Market loans: 













: 

UJ£- banks and discount market 

8.597 

+ 130 

2,066 

+ 121 

049 

+117 

1.437 

- 74 

2£65 

+ 28 

280 

- 42 

Other 


5.966 

+ 192 

065 

+‘ 55 

1.238 

+ 27 

962 

+ 50 

2J376 

- 5 

325 

+ 65 

Bills 

.... 

2.185 

- 24 

507 

— 21 

643 

- 32 

516 

+ 25 

467 

+ 15 

52 

— 11 

Snerial deposits wish Bank 














v England 

.... 

658 

- 6 

199 

- 1 

106 

— 

131 

— 

Z01 

- 5 

21 

— 

British Government stocks 

via. 

1>Q6 

+136 

4M 

+ 2 

454 

+ 82 

240 

+ 23 

551 

+ 50 

27 

- 1 

Advances 


20,317 

+ 207 

. 5.83$ 

+ .54 

3.133 

.+ 10 

4.187 

+ 14 

6302 

+121 

857 

+ 8 

raRLE 3. CREDIT CONTROL 














T ^formation 
(P arent banks only) 


- • • 












Eligible liabilities : 

.... 

18,683 

+367 

5.845 

+ 82 

2,810 

+ 40 

4,045 

+ 92 

&326 

+ 43 

657 

+ 10 

Reserve assets 

.... 

2,499 

- 23 

76S 

- 17 

361 

- 49 

573 

+ 37 

709 

— 9 

92. 

+ « 

Reserve ratio <?») 

— 

13.4 

-0.3 

13J 

— 0,3 

IU 

“ 1.6 

14.1 

+ 0.6 

153 

- <U 

144) 

+ 0.7 


non-oil developing countries, vestment but they had declined UiK - P ri ™e sector Investment * T achicv thi , 
whose deficit increased pari- sharply in industry and com- oyerseas has averaged £ 1,200m. a Government must attract prinse 
passu with the narrowing of the merce. year The vast majority of this ^vinr-s T^e exeSotlond 

countries 


iMef P ° f U,duslrisUised . “A fill in profitability, reduc- British ?nm G°verement slock from Capftd 

un tries. mg retained profits, not onlv investment by British com- Gains Tax was deliberately & 

“ Be that as it may, there is deorived manufacturing industrv p aru ®? ln existing subsidiaries, tpndpH til ath-uit nrtatt 


tended to attract the private 
investor. It has done so. 


ise as it may tnere is deprived manufacturing industry ‘ u J 

yssffflV ?id poo a? d r ;“ te caX n i — v w 

tirade*** * bCtteC d£al m WOrW 1150 Mppe fl the confidence of not ^froS^fraih^ funds inde ^ d short of long-term -ftBrii. 

trade. indnetriai hnorde and — — not ?Tom fresh funds sent cnrft i«. d.i — t nmm. 

Guarantee 


industrial boards and executives. ab rnad_ but hvrh? su roly it is at the door of Govern- 

“No board can authorise ex- fhere of SoSf ment thal .vour plaint should be 

v _ v penditure on new plant unless SfJfned ovSSSlf * laid - ratlwr at tte && 

“ In the throes of the present it is shown to be justified by the » x ait ohm t* oE the City of London, 

recession, tbe Industrialised expected return on that new nrnfirf “ It is Government's f&m* 


countries have resorted more, plant ahrrwd rauaiiou wmca.u«» 

and more to what Professor “The fall in profitability theCUvV SvShleMmiJ' JJl! dangerously eroded your pr*#; 
Ralnh Dahrpnrinrf rallc thp sannorl tnn the „r .ui “ e invisible exports were a h»i»fTr i ntstitiei 


control inflation which has » 


Ralph Dahrendorf 
Thalidomide 

attempting 


iimuwij calls the sapped too the confidence of tiie n V p r fSQOm c n fiTnn^, * n i«i*y ana reaucea me rei«w- 
■ of protectionism professional investors, wbo also olereeaTea'rni nvs o f rteVirtuLfp prc,fits From w hich most nw 
to reduce their un- have to Justify an investment by financial sector were three timi® capital investment tradition® 
employment by exporting it to tbe anticipated return on it. It the £L2oi)m which Tc comes, as I have pointed out. 
the poorer countries. even began to affect the confl- average annual Sum hpinn , “ Nation is not a 

Commodity agreements, aim- deuce of the short term lenders, invested or rSnveste? ibiS ? " inmcted *>? ^ InflatiOT J 
ng at stabilising prices aod/or the banks, wbo lend to industry sir Eric rebtttJd^he criticism \ S lt ha * always iHfen - maa ?l£ 
incomes of primary producers, largely unsecured and. therefore, that money had been dlnSS A 5 reation ° r man’s matenali® 
have been only, reluctantly h aye dose regard to the borrow-* “to p^plrty at (Em nf i^ulgcnce. it wnj 

accepted. Industrialised countries ing company's profit record and manirfactirring SduSr £ controlled only by nunV «» 
showing more interest :n tbe prospects” th. ki,« I a ? us ? 7 j “« discipUne. 

- P0!pens - thought the blame for indijstry s “ft sot this re oogul»4 bJ* 


ahility and reduced the retainrf 


sfr ■¥, asws com e 


interest 

1 guarantee-of-supply ’ aspect for 
the sake of consumers than In the 

‘guarantee of income' features C KrZlT 

to benefit the producers. Nc P anj «s-b> heavier and heavier 


erosion 


taxation, by exorbitant 


Competition 

‘important’ 


wonder then that primary pro- 
ducers turn to often naive car- 
telisation efforts in order to 
improve their bargaining power. 

“ No wonder also that, although 
some of them — precisely the 
poorest ones-rhave been griev- 
ously bun by tbe rise in oil 
prices, they entertain a grudging 
admiration for the ability of the THE IMPORTANCE of competi- 
OPEC countries to ' challenge tion - was Jbe theme of Mr 
the established order.’ thus mov- Graham Hill, the former world 
ing from a passive price-taking „ . . 

role to an active price-making on , driver, in a 

position in world trade. light-hearted speech to Ute cun- 

* Examples could be multiplied terence. 
of the unevenness of the present He recounted his experiences 
international order with its setbacks and achievement!; os a 

It is incumhent upon us to raci "S dnver and put the 
defuse, through dialogue and upon determination to 

negotiation, this potential for succeed and tbe ability never to 
confrontation." accept defeat. 


-It is sometimes allejed n,t £.!■?' % 
wage high interest rates have deterred declared ° d 5 


There are too few leaders 

says Lord Drogheda 

Jiwrt p " 5,dent of the Institute of Directors 

echoed the theme of the convention— “ leadership.” This W* 
a commodity scarce at the moment but in great demand, be s* 1 *- 

. ^ S Ifif- 5sl ? g .? e ” ? io the if, stitute had to play in offerW 
leadership to the nation. Lord Drogheda paid tribute to two 

*** ^rf W Re^ri? fa iSh h t 0r ^.^ tion t0 a posiUon of slien|^ 
Lord Renwick, with his belief in private enterprise, ^ 

at STSfJT'f SirP Richard Powell, wfi* 

^.1 ®M“L >ear afler 21 sears as dtrertor^ene^ 
taSltoter 14 * 4 ^ radiative responsible for the growth of 

Turning to the future. Lord Droxtieda <uld that Mr, 

imagiiiaUon and ilsiou necessary at the present time. 


‘Directors must give the lead 


LORD ERROLL, chairman of the 
Institute of Directors, stressed 
that Government policies could 
only succeed if directors gave the 
necessary business leadership. 

Lord Erroll said: “While 
everyone employed in an enter- 
prise. from the bottom to the top, 
contributes to its success, the 
directors of the enterprise carry 
a unique responsibility. 

“ It is their decisions, correctly 
made, which ensure success, or 
their decisions. - wrongly made or 
never made at all, which bring 
about eventual downfall. 

“ Furthermore it is directors — 
and not managers, however good 
they may - be— who carry the 
ultimate responsibility for the 
use and deployment of virtually 
all the venture capital in the 
country. And it is the directors 
who take the final decision on 
the allocation of profits as 


between the needs of the com- 
pany and the servicing of the 
money already invested. 

“ Small wonder then that direc- 
tors appear on so many pages of 
the Companies Acts and can be 
liable for so many penalties. 

“There are those who say that 
directors are a pretty useless lot 
of people and should be swept 
away and the managers left free 
to run the businesses. But that 
would solve nothing, a director 
is defined legally a s a person 
wno performs the duties of a 
director. So the managers would 
become directors, and as before, 
although as in Animal Farm the 
faces might have changed a little, 
it would still be directors who 
would continue to carry these 
special responsibilities.’' 

Lord Erroll continued: “We 
are envied because we are indus- 
trial and business leaders and 
therefore appear to have a power 


which the other workers do not 

S assess. So this power is 
em&nded for all — for both 
workers and politicians— though 
without accepting the continuous 
responsibility which we have to 
carry all round the clock, at 
weekends and during holidays as 
well. 

“We are envied for our 
incomes, and in some cases for 
our wealth, although our real 
earnings are being mercilessiv 
eroded by inflation and taxation. 
Tho £20.000 a year managing 
director now has, after tax. no 
more than the take-home pay of 
three or perhaps four of his 
skilled shop floor employees, 
i hope that the Diamond Com- 
mission in its next, and over- 
due, report will make this erosion 
of differentials abundantly clear. 

“As individuals, we directors 
do not much like extolling our 
own virtues or moaning !□ 


public about our problem 1 
case tends to go by default 

“This is where the 
comes in. The Institute eon*?® 
of some 40,000 individual 
pany directors and assoc*® 
members. There is no corP 01 *® 
membership. _ 

“ The institute is speaking J 
on behalf of all direetoj 
whether they are members 01 
not. 

“ We are not the bosses 
union, making demands at 
expense of others, as so \ 
trade unions do. We are not * 
closed shop, keeping out 
restrictive examinations or o1 ** 
devices those who would b* 
af id are able ro take oa 
special duties and responsl®^ 
^ of a company director- , 
... w . e are a free association^ 
likeminded people sharing 
17100 interests and, above w ** 
responsibility for leadership- 
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anufacturers see more hopeful signs 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


- n, 


HERE ARE. several indications 
lat manufacturing industry as 
r whole is at or close to the 
V ; lf t .- nugh of the present demand 
' ■‘fyi’vcle in the latest Industrial 
srends survey produced by; the 
.f,'""*- ‘ ‘ onfederation of British Industry. 

p "?‘l- And the consumer goods sector 
: ':<» showing “tentative signs” of 

r . : ■" merging first from recession, 

■ # The other main features of the 
vctober survey, which involved 


... "Ompanies employing more than 
. people and accounting for 

''jhout half of the UJL’s mantF 
v . tctured exports are: 

V; • Optimism about the general 

■ :-... 'Vuriness situation remains weak, 

(though deteriorating -less 
1 Rapidly: • 

• - . - 1 A low level of activity remains 
. , ery widespread with, for only 

'.“"■-vhe eighth time In 56 surveys 

• • , ' - s.'Jnee 1958. more than seven out 

/.f ten companies working below 

’*> i; ; satisfactory full -rate of opera- 

- . Ion; 

“ * Investment intentions are low 
not so low - as in recent 
•..1 Purveys; 

The reduction in manufacture 
ng employment is continuing;. 
Increases in unit costs, axe yet ’ 
jS 1 *gain widespread while price 
- '^creases show further signs of 
moderating: 

• Optimism about export pros- 

. .. '‘‘ii/ects over the next 12 months 
/ ‘ 1 •„ as improved slightly but, rela- 

:>ive prices threaten to limit new 
' verseas orders for more than 

• ■ ix out of ten exporters: 
l '*llllCn ) The corporate liquidity posi- 

• ion has improved compared'with 

- year ago for about half of 

■ f . aanufacturing industry (but still • 

• ^ :eteriorated for one-third) but. 

,*• • an by no means be described 

• i-.*i p-s satisfactory. - 

■' ' Discussing the results, the CBI 

■' >. - u , te nsists that although . there is 
■> r- ^ome evidence in them Jhat' a, 

• * : turning-point in the utilisation of 

• manufacturing capacity may have 

> - reached, “it is important 

'hat this should not be mlsiindei;- 
V rtood.’’ 

. Industry is .experiencing the 

• , , ' -.'Sects of deep recession, points 
" the Confederation, “ and this 
Mtuation will change only sHgh.tly 
•' ' v ~:n the immediate future. Any 
* rtabilisation will owe mo^e to 
r > stocks than to. the underlying 
-trength of renewed demand for 


capital goods, consumer goods or 
exports. Nevertheless, the pros- 
pect is also becoming a little 
brighter in each of these cate- 
gories." 

The signs of revival at the 
lighter end of industry serve to 
underline the' arguments it put 
forward earlier this year against 
any fiscal stimulus to consumer 
spending. . The need to reduce 
inflation arid to correct , the 
balance of payments position. “ is 
still .paramount” 

The CBT warns that the survey 
indicates that the volume of 
manufacturing investment in 
1975 will be low and lower still, 
nest year.. - 


Lip service 


“ Major changes are needed If 
asatisfaetory level of manufac- 
turing ^ekment is to be 
achieved in the 'medium term. 
Dmgisro e provides 1 . no' answer 
and. as ednunemts accompanying 
replies to ihte andprevldas sur- 
veys show, fears of ’ such inter- 
vention serve only to limit 
investment authorisation. As we 
have so frequently argued. Gov- 
ernment must pay more than 
lip-service to the concept of a 
profitable' private sector for 
prospective profitability' lies at 
the heart of the investment 
decision.”' - 

The time is ripe for the Price 
Code to be abbesbed* or. at the 
verv least, * fundamentally 
changed. the GBl insists. “The 
immediate ability of companies 
to . pass on price . increases is 
J iznzted by market conditions but 
the attraction of future invest- 
ment. under . consideration . now 
in order to be ready to "meet 
the next expansion' of demand, 
would be enhanced.’* 

The results of the special 
question on corporate liquidity 
— previously . asked, in October 
1974 and in April this year — do 
not suggest that all is now well 
on that particular front One 
third of manufacturing Industry 
reports- a deterioration even 
compared with . the extremely 
difficult position of a y^ar -ago 
and- where arr improvement has 
been achieved this will, to a very 


significant extent, reflect * re- 
duced investment in fixed and 
working capital and lower em- 
ployment. “Many companies are 
seriously worried about how to 
finance increased . working capi- 
tal requirements when activity 
Pick® up.” 

The CBI points oot that cost 
increases “are still being re- 
ported on a remarkably high 
scale." On the export side “ im- 
proved confidence will not last 
long if companies' ability to com- 
pete in stiU generally depressed 
markets is further constrained 
by deteriorating price competi- 
tiveness." 

-. These facts combine to em- 
phasise the need to ensure that 
the Pay Policy works to the full 
extent. Any pay increases, within 
the specified ceiling, must be 
consistent with the ability of the 
company to improve, or at least 
maintain, its competitive position 
in domestic and foreign markets. 

There is . an alternative, the 
CBI warns. But this would in- 
volve companies making “sub- 
stantial reductions in employ- 
ment." 

“ The trend towards lower em- 
ployment will be shorter-lived 
and less substantial if pay infla- 
tion is successfully moderated." 

The survey showed a very sub- 
stantial balance of respondents 
reporting and forecasting reduc- 
tions in employment although 
the number was lower than in 
the July survey. 

Consistent with this -picture 
only 12 per cent, of companies 
expect output to be limited over 
the next four months because of 
skilled labour shortages — the 
lowest figure in four years and 
among the lowest on record 

The 2 per cenL fall in manu- 


facturing 'employment ■ between 
.March an<jf June that was ex- 
pected on the basis of the results 
oT the July survey is now 
supported by official statistics. 
“The fall between May and 
September now seems also likely 
to approach 2 per cent.” says 
the confederation, “and on past 
relationships, there is likely to 
be a further significant fall, 
perhaps to the order of k5 per- 
cent. between September and 
January." 

Overall, the survey reveals a 
“somewhat. less gloomy" mood 
among respondents than has 
been the case- over the past year 
or so. “ Nevertheless, pessimism 
still outweighs optimism in each 
of the four*$h* groups and each 
of the nine - broad, industry 
groups”. j 

Pessimism is Jess pronounced 
that* at*any time in the past- two 
years among the manufacturers 
of consumer goods, however. 

Below capacity 

The proportion of companies 
working below capacity bas 
fallen from 75 per cent, .in July 
to 73- per cent. ■ “ The difference 
is only a small one but it does 
represent' a shift in direction — 
unused or underused capacity 
has been increasing since July 
1973.” 

And to back Jts - contention 
that the bottom' of the demand 
trough might have' been reached, 
the CBI states: “ Examination of 
the series dating back to 1958 
shows that there have hitherto 
been a few false dawns.” 

Some S3 per cent, of com- 
panies expect output to be con- 
strained over the next four 


months because of a shortage of 
orders or sales. This compares 
with 82 per cent, in the July 
survey and a record S4 per cent 
in January, 1972. at or close to 
the turning-point of the last 

recession.^ 

r About 55 per rent, of manu- 
facturing industry has less tban 
four months' orders on hand 
compared with 4S per cent in 
-the July survey. .- 

On the other hand there .are 
signs that the deterioration is 
slowing. ... 

As forecast in July, destocking 
of raw materials and brougbt-in 
supplies has been widespread 
over the past four months. The 
trend will continue at least in 
the short term. 

On the investment front the 

picture is improving although 
the' survey results are consistent 
with low capital spending. 

A balance of 52 per cent, of 
companies report an increase 
over the past four months in 
average prices at which domestic 
orders are booked — the lowest 
figure for two years. 

A balance of 61 per cent, of 
participants expects an increase 
'in the short term in domestic 
prices. 

Companies have become less 
pessimistic about export pros- 
pects for the next 12 months. 
Trends in the value of new ex- 
port orders have remained weak, 
but not as weak as in the first 
Six months of tbe year. 

For industry as a whole export 
expectations are brighter than 
they have been over the past 15 
months and this is especially 
true of ' the consumed goods 
sector. 

However, prices in compari- 
son with those of overseas com- 


petitors have become a more- 
frequently itemised potential 
short-term constraint on the 
ability of exporters to obtain 
new orders. This factor is men- 
tioned by 63 per cent- of respon- 
dents compared with 58 per cent, 
in July. The current figure is 
close to the highest on record- 
67 per cenL in June 1971 — and 
well above the average for tbe 
11-vear series of 47 per cent. 


Liquidity 


As for corporate, liquidity, the 
change between October 1974 
and October 1975 is Shown to 
have been rather better than 
was expected six months ago — 
* doubtless reflecting the sub- 
stantial curtailment of fixed and 
working capital that tire survey 
has indicated.” 

Tbe CBI maintains that this 
should not distract attention 
from the fact that only half of 
manufacturing industry bas been 
able to achieve an improvement 
in net liquidity on “ what is 
known to have been an escep- 
tionally-unfavourable base 

period." One third reports a 
deterioration. 

As on previous occasions, 
respondents reporting or expect- 
ing . a deterioration in their 
liquidity position were asked if 
possible to specify action taken 
in response to this. Fewer did so 
this time than 12 or six months 
ago. Of those measures referred 
to. destocking was again tbe most 
frequent while. comparing 
October 1975 with October 1974. 
the proportion of total references 
ro reducing fixed investment was 
halved but to reducing employ- 
ment doubled. 


Fewer foreign banks 
operate in City 


BY MICHAEL SLANDEN 

THE NUMBER of foreign banks 
operating in the City has fallen 
this year for the first time since 
the war. 

Though the steady growth in 
foreign banking representation 
has been reversed, however, the 
latest review published hy The 
Banker highlights the continued 
attraction of London for foreign 
banks and tbeir major role in 
the U.K. banking system. 

Total assets of the foreign 
banking community, in sterling 
and foreign currency, are 
£69.Sbn.. or 53 per cenL of the 
U.K. banking sector as a whole. 

The American banks, with 
£33.6bn., have more funds than 
the London clearing banks at 
£3L.6bn- The Japanese banks, 
with £10.9bn. of assets, are the 
second largest group among the 
foreign banks. 

Ovpr the past year. The Banker 
reports, six foreign banks have 
opened branches and five have 
opened representative offices. 

The newcomers include two 
Iranian hanks. Bank Pars and 
Bank Sanayc Iran. Banco Gentral, 
the last major Spanish hank to 
ho represented in London, and 
Zambia's National Commercial 
Bank. 

Representative offices have 
been opened by three Common 
Market banks, from France, the 
Netherlands and Italy, and by 
banks from Canada and Korea. 

Against these additions, bow. 
ever, six branches and nine 
representative offices have been 
closed, partly as a result of 
mergers, and two consortium 
banks — Orion Tcmibank and 
Rothschild Intercontinental Bank 
— have been absorbed into other 
institutions. 

Tbe closures include three 


Bengali banks which have 
merged Into the Sonali Bank and 
a number of Swiss banks. Three 
American banks have shut their 
small representative offices, 
though The Banker comments 
that no U.S. banks with a full 
banking operation in tbe City 
have shown any intention of 
leaving. 

There are now 244 foreign 
banks directly represented in 
London, four fewer than last 
year, while another S7 hold stakes 
in London consortium banks. 

Foreign and consortium banks 
are a significant force in the 
London-based Euro-market. As 
a group, they control SHUbu., or 

72.5 per cenL, of all foreign 
currency Liabilities. American 
banks alone account for .17.5 per 
cent, of the total ($62bn.). 
followed by the Japanese 
(S22.5tan_ or 13.6 per cenL). By 
comparison, British banks 
control S37.8bm, or 22B per cent., 
of the total. 

Foreign banks account for 

73.5 per cenL, or J55.6bn. of all 
foreign currency advances. They 
satisfy more than two-thirds 
(XI.Bbn.) of the public sector’s 
foreign borrowing needs and 60 
per cent. (£2.!)bn.) of U.K. 
private sector borrowing. 

Their sterling business U 
substantial. Total sterling 
deposits amount to £7.3bn. — 
16.4 per cent, of the total. This 
is roughly a third of the deposit 
base of the Loudon clearing 
banks. 

Sterling advances amount to 
£3.4bn. This is more than twice 
the figure for the Scottish clear- 
ing banks and almost four mnr*; 
the figure for the accepting 
houses. 


idusf 


Details of trends 

ifn 9 TOTAL TRADE — 1,023 respondents. All figures are percentages Jjased 
] V on a weighted sample. 'FIgtires in' parentheses show the response to 
Jie survey carried out last August 

More Same “Less 

•' • : Yre -you more or less optimistic than you were v.\ 

four months ago about the general business . 

i v situation in your industry .; 13. M 30 

(7) (50) (42) 
.More Same Less N/A 

-- • - 5o you expect to- authorise mare or less 
.. . - capital expenditure, in the. next 12 months 
than you authorised in the past 33 ' 
months on: 

J (a) Buildings 13 

03) 

(b) Plant and machinery ~ 25 

. <») 


32 44*. U 

<2S) (5lfttl) 

v ; 1 

( 1 ) 
N/A 


25 40 

(»);<«£. 

. ■ -- -r. .-.'Yes No 

.. . ..:ts your present ^ level .of output heLbwcapacity (that. - .V’ " 

Is, are you . working below a satisfactorily full y * 

rate of operation) 73 25 3 

/; ... V . (75) (23) (2) 

. . Approximately how many mouths production Is accounted for by 
your present order^ book or. production scheduler'' <r 
.'Less than ... '.. Morfthan 

. 1 1-3 4-6. 7-9 10-13 13-16 /IS N/A 

; 13 43 13 ". 4 3 . 3 / 4 18 

.. \ Excluding seasonal variations, -what has been the trend over the past 
four months, and what are the expected trends'' for the next four 
\ months with regard to: : , j 

. Trend over past /Expected trend over 
four months ? next four months 


• Numbers employed 

Up Same Down N/A/ 

Up Same Down N/A 

11 33 57 -v 

6 55 

39 


j 

. (7) (34) (58) (^-) 

(8) (46) 

(46) (-) 

' Value of total new orders. 25 32 . 39 4 

25 49 

22 

■ 5 


(28) (27) (48)' (4) 

(23) (44) 

(29) 

(5) 

: of which: 




(a) Domestic orders 

...... 24 32 40 4 

21 49 

26 

5 

■ Value of output 


44 38 

16 

1 


(42) (29) (28) (1) 

(38) (42) 

<!«>. 

CD 

Value of domestic:' - 






37 42 

19 

2 

"' Stocks of: 



(a) materials 

and. 




brought in supplies. 38 36 44- 2 - 

.13 50 

35 

2 


«») (33) <4S) <2) 

(10) (48) 

(40) 

(3) 

' (b) Finished goods 

29 38 32 9 

19 47 

24 

10 


(24) (36) (29) (11) 

(14) (46) 

(30) 

(11) 

Average costs per 

unit 




of output 

....v. 85 12 1 | 

81 16 

2 

7 


(89) ; (9) (1) (1) 

. (85). (13) 

(1) 

(1) 


% 

(4) 


62 32 

(68) (24) 


(4). 


>w 

heda 


, r 

»: . j " 


Average prices at. which 
domestic orders are - 

booked : 57 35; 3 

. ;t«) (»): .‘(S) 

What factors are likely to limit your -output over- the next four 
months. Please tick .tbe 'most important factor dr factors. 

Orders Skilled Other Plant Credit or Materials or 

or sales labour. labour capacity finance- components Other 

83 12 . . 2 7. . . ’ 5 - ' 8 ’ 4 

Factors likely to limit your capital expenditure authorisations on 
buildings, plant and machinery' over the next '12 months, 
oi I hare adequate capacity to meet expected demand 64 

(b) Although I have adequate capacity, I have also capital invest 
meat opportunities which would" be profitable at the present cost 
of finance, but I shall not be undertaking some of them for tbe 

foKoMing reasons: 

1 Shortage of interna) finance 18 

2 Inability to raise .external finance 

3 Shortage of managerial and. technical staff 1 

4 Shortage of labour } 

5 Other (please specify) — .....w..;..-. : 4 

(c) Sly capacity is not adequate to meet expected demand but I do 

not intend lucre asang my capacity 1 

This is for tbe following reasons: * 

1 Not profitable because of Che-cost of. finance .1 + 

2 Shortage of internal finance + 

3 Inability to raise external -finance..; + 

4 Shortage of - managerial and technical staff + 

5 Shortage of labour + 

6 Other (please specify) s ... + 

(d) None of the above fc applicable .....j J4 


Export trade 


rts exceeding 


Firms completing these questions have - direct ex 
£10,000 per annum. Number, of respondents ly 

' More Same Less 

Are you more or less optimistic about your export - 
prospects for the next 12 mouths than you were 

four months ago — ... — „ — 37 48 z* 

(20) (52) (*8) 

Excluding seasonal variations, what lias been the trend over the past 
four months, and -what are tins expected trends for the next four 
months, with regard to: 

Trend overpast. : 
four months 
Up Same Down N/A 

Value of new orders 
received for exports ... 30 32 35 
(23) (29) (43) 

Vafue of export 

deliveries 38 35 . 25 

<«) (28) (27) 

Average prices at winch 
export orders ; are 

booked 56 31 » 

(57) (31) (9) %— r - — 

What factors are.tikely to limit your ability to factm 

over the next four months. .Please tick the most important factor 

OT prices rS Quota and Political or • 

(compared with - - : . . import eeonomle 

overseas Delivery Creditor licence condttiwas 

competitors) dates, finance restrictions abroaa 
32 •• * — lfil 2- • - I*-" ** 


4. -. 

(3) 

2 

(!) 


4 

(2) 


Expected trend over 
next four montts 
Up Same Down N/A 


31 ’ 49 W 
(23) (52) (21) 


44 39 15 

(38) (41) (19) 


58 34 

(60) (31) 


5 

( 6 ) 


4 

(3) 

2 

( 1 ) 


Other 

* t ■ 



Exports are goodforbusness and goodfor Britain. 
Foryonr sales manager, they canalso be abig 
wony.’Witii indeasingpressiire to provide credit to 
overseas customo^te 
financial support. 

Soit pays torememb^tbattfienmesr cotEpanies 
vriridimaJke upMdli^BankQ^ 
the finanria! problems of exporting. 

■We cannelp your negotiations ■with, the 
ILGGD.for credit insurance and bank guarantee as 
a first step towards short or mediuratermfinance. 
Andwe can help you to. take full advantage of the 
dal interest rates available tinder thellK 
>rt Finance Schemes. 

'We cmalso supply direetbuyer^^ 
cxrntractsinvokin^ the sMpnent c£capi£al egdpment 


. or the supply of capital goods and services tor overseas 
installations and tomhey projects. 

But export and infisrnational finance are iust some 
ofthemanyserricesMdQan^ 
make business xnoreprofitable. , 
%tn:IocalMdbbdBankfc^ 
also arrange term W for ca^y developmmt, 
mstatamfonance, leasing andiactornm, as-weilas 
merchant banking facilities -which include the raising 
of long-term and share capital, andfinancefor 
growing companies. 

Awbole range 6f services, infect; andall available 
in the simple myyoifreiisedto-throughyonrlocal 
banLCallmsoona£anyo£3 3 000MdlandBank;Gbcottp 
branches and t&tothexnanaget He can quiddy put 
youintotuivriththejfpropnateGix^coiqianies. 




S.. 

t»iade:Jn 

Midland Eant Trust Company Limited; Forward Trost 


MHHand Bank Group 


. df^le tok Hoance CorpcHadopljttjrted: Nn riWn'R^lr T.wi^; 

nd MontagaXe asmq T . im ited; GnffinFactors Iingted^Midhod Banklnsnranm Smn'fy<; T 

»i lent Limited; 
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In old New York 

BY C. P. SNOW 

wv . . "■ " ' much as her English contem- sexual confidence. He solved his 

niumon: a biography by p 0rar ies. Shaw, Wells, Bennett, two latter indecisions by manag- 
w sn'm Lewls ' Constable, _a i j W g e ther she was rich. What in* to love anybody at hand, man 
.te.ao. 58- pages dazzled everyone, she lived more or woman, and duly providing a 

T , . c 77 — like a rich person than any distinctly high degree of sexual 
Lnqutet Soul by Margot Peters. wr jt er 0 f her time. rapture. This was what happened 

2£ d MLs nd Stoughton ’ £5 ' jDt So she bad social eminence wth Edith Wharton. For the 
upases . due course wealth and first time in her life, and not for 

years at most, 
what erotic 


Tt ie rirhar ..fiiienai nn 9 n fame. That, however, was the a . couple of years at most. 

It is rathor unusual, on an . . he _ Md e ortune ch» she discovered 

American campus, to discover a “J 1 ? . nSTIf hS? fortunV pleasure could be. 

, " y ?' n * 5S?h Vtthin herUlf *n6 Side! , Tb.1 is ll ?e point at .-hich I 
of Edith Wharton. \et. as Gore Ph = n 8eems ln have disagree with Rebecca Wests 

\idal remarks with his natural - jrnnregsive hut not allur- recent conclusions. She believes 
trenchancy. s hc is one of the ™ p ™™ e d ?“{ -and she may have some prf- 

best of American novelists, un- *”“• " h cexualW desirous and vate information — that Fuller 

justly depreciated by the side of *g» J® / iui she was ton was a blackmailer. No one 

her friend Henry James, like IJ r mkin^ ^ S tender unde* a P^tends that he was a specially 
him not giving the fundamental d often forbidding worthy character. At the time 

>atl, faction of the greatest £™ dal J'Sf' ™ Jiving Edith VVharton 

novelists, but, also like him. h people off . She WaS the only joy of. her existence, he 

showing traces of what were ° , t , c J apaWe of encouraging <*> ******* * a cousin 

once called the footprints of the kind of raan with whom she " b ° S ad . i “ an> ; & ears t he ® n 
Hon. Have her finest books — 1 ■ h been happy . only an thought by both of them to be 

The House of Mirth. The 4 pc of JJ* * * aI]v adventurous and hls sister - ,h) maintaining a 

Innocence. The Custom o.f the dar5 ‘ mon cou [ d have the nerve mysterious relation with a much 
Country — become completely JT „vual innrnaches older woman. But from all the 

submerged? If so. it shows how 10 ™ ake SG “ ‘ a PP™ acnes - documents reported by Frofcs- 
silly literary fashion is. and Hence a life restless, lonely, sor Lewis, the suggestion that he 
maybe this accomplished bio- often devastated. In her youth was blackmailing James for 
graphy will help shake it up. two men effectively jilted her. homosexual affairs or Edith 
Professor R \v B Lewis is One was W alter Barry, laier her Wharton For adultery doesn't 
on e of thus e A m »» rica n H tera ry intimate or . make sense. His elderly ex- 

scholars who ouchi to fill us f °r > ears - He probablj didn t mistress was making demands: 

s-jr ^ F v u r on ~ nt » n th ™ e .° f 

w™ «*!»* l 7' ^artoo. ^tho" loT e on lithe r S^tSefiSc? ^ 

less excessively provoked: people -J* and wcnt in tota j lnnocen ce t 0 * 1 * P^me lianepe. . 

are as they are. and a biographer h marriage bed Girls in Then, much later. Edith 
records them. He has good, hut * , . x - y jrk ° aDD " r to hav» Wharton wanted to slip him a 

not eccentric literary taste. He ^ALtrely inhibited Thai g«le money. She persuaded 

has a fund of athletes energy j wa / a fiasc0 . but she Frederick Macmillan to give him 
which takes him anjwhwe : in lo t al for maQv years, and « adv ®“ ee .. ^ , acd 

search of one missing letter. «; U - Dor . ed - ller husband finan- attempted half surreotitionsly to 

Above all he has the kind of had%en mile money a dd mother £100 herself. . 

luck which means that a cache hv ' h( , r standards— until he Well, even in 1910. £300 from 

of documents ihe answer lo fi na ji v broke out into manic- a very rich woman doesn't sound 
a primary question driips at dL . pfe ' ss ive fugues. - . like "buying a blackmailer ofF. 

r»hMn( h < hu in h 'nT Mhli liZ Shl ‘ consoled herself by Fiilienon. as r have said, was 
SLi obsessive work and even - more uot one of this, world’s most. 

hij'iKti!. onl} to someone g hs ^ 1V p travel', accompanied, shining exemplars Ami yet I 

rend;, '"" ‘l 1 - whenever she could -huUy.. her would, bet that Edith Wharton 

r?>u , ,!t u-J c 1 enmparfions. by a male homo- thought she had gained more *j- n -tp had mnm oortniTitv- nf 

"111 ne'3 p ^ t »ri Men rourt su ' h “ “! h5r [ rom mee,in S him th:1 " she hai 5,™“. VZLJ'S'JS? 

wm need to he wrmen again, ^rnng-nalured women, with their lost. 

>o- doubt a few facts will e j nner jj ves a vacuum, have (/, 

JKliisrSi. TSf^onns: »jsx. ,h ff L 8 55fr. n r ? a*.T~ r«r » 

pon a « ,pi«d. in her «.ry„. Kg ^S’£. ?, fif 'ff hS X. JH SOS'SHL SWf!" ..St 



Fiction 


Getting on by MARTIN seymour-smith 


The History Man by Malcolm 
Bradbury/Secker and Warburg, 
£3.50, 230 pages - 


Heat and Dust by Ruth Printer 
Jhabvaia. John Murray, £3J9S, 
281 pages 


Breathing Spaces by Dan Darin. 
Robert Hale. £2-3° 21 pages 


California Time ‘ by Frederic 
Raphael. Jonathan Cape, £&50, 

224 pages 


€dith Wharton m 1905 


All of Malcolm Bradbury’s 
novels have been set .on cam- 
puses. This is uot surprising, 
because be has been a university 
teacher for the whole of bis 
adult life— since 1970 he has 
been Professor of American 
Studies at the University of East 
Anglia. The History Man is by 
far the best of bis three novels. 

It is at once a peculiarly ruth- 
less (and timely) dissection of 
the pretensions of what may 
r airly be called, sociological chic, 
and "a convincing portrait of a 
monster. Often very funny in- 
deed —Professor Bradbury > is 
dearly an acute observer of 
university parties and gather- 
ing?— it is. at bottom, not a black 
comedy, but a -tragedy. For men 
like Howard Kirk exist in all 
universities — and they have not 
yet been brought to life so 
vividly and, alas, for all the fun, 
so dismayingly. 

Kirk, a sociologist is a climber 
and an opportunist. He is in 
league with “student power"— 
with what Alisdair MacIntyre 
has aptly called the “ children’s 
crusade.” He sleeps around— 
as a duty. He fawns to his 
superiors. He makes everyone 


s.x .iwama-aa 

ience 1 feel ture that Professor 5/ri*^' Henrv 'raZ: 3 nSlard 18 record m - impression that rancour and hatred mixed with 

Wxnriss sa '? 2r w ^ A *T.is is^rt-r tfjssx s z 


dence 
Lewis 

about that later. and the anomalous Walter Berry, through Tt”*! fpU%h-»rrharrfm^ 

Edith Wharton was bom in All were American, all exce* throu § h ll - 1 reit “ at Charlotte ripped it out. 

lSfi2. and her maiden name was Sturgis frustrated males rather 
Jone«. But the family were than innate homosexuals, but 
very grand Joneses, part of ihe nevertheless like m.’iden aunts 
genuine upper-class of old New when confronted by Edith Whar 
York. Of all American writers, ton's empress-like exterior. 

Edith Wharton started with the Then, when she was fnrtv- 
lofticst social connections. She Marion Fullerton arrived. He was 
also started with some means a Franconhile American, a cifted ^ 

3nd Troni her youth on had a journalist. drifting aniiahiv BY GEORGE MALCOLM THOMSON 

conifonable private ■ income, about, nnt able to make un his 

This wasn't so enormous as her mind what he wanted to do or — — „ . , . . . _ 

Enclish and French acquaint- whnnt he wanted to love or to an ' ias sunrived - 11 

anccs believed. Most of her in bod with.' He added to this My Darling Pussy: The Letters Jf: clear that Lloyd George knew 
money really came from her idealistic woolly-mi ndedness. and of Lloyd George and Frances ?L-P® L r?7? n Sf.. ^ . . Tw ? ed ,?P 


S Wizard in love 


writ me. Irnm which in her Tor- here was the oddest part or his 
no-, -he wa- earnina about ai equipment, an entirely abnormal 


BOOKS OF THE MOUTH 

Am:ouvccn}evts beloic nre paid-for advertisements. -If vou 
require entm in rhe forthcoming panels application should 
he made to rhe Adrertfsenu'ut Department, Bracken Hou.se, 
JO. Camum Street. EC-tP 4RY. Telepfione 01S48 »wn. Exins. 
7t)ti-l or 394. 

The Victorian Gentleman 
Michael Brundcr 
The mauners, morals and 


Chronology' of Word 
History 

G. S. P* Freemaj-tirenville 
An essential reference hook 
for home and office. Over 
60.000 entries cover social, 
polircal. literary and artistic 
events from prehistoric times 
to 1973. A comprehensive 
index makes use easy and 
simple. 

Rex (.'(tilings £15.00 

The Cameron Collection 

Edited by Colin Ford 
A ■“cauiifully produced 
edition of tins superb 
Yiriorian rnllreimn hv JiiIi.i 
M arcar-*t Cameron, recently 
S:i\ed for Hie Yaiinn Intro- 
duced and annotated by Odin 
Ford, Keeper nf Film and 
f»linT.i»rdph\ .ii the Nalional 
Pnrlra‘1 il.iMci; 

Van No-irand Rriuhulii £13. all 

How I .Title 
Cnemplnx ment 
John TV Wood 

A erilique of ihe niTici.il 
staliMics and their __ rcl.Hion- 
ship to the ••natural" rate of 
unemployment. 

Imdiiufe of Economic Adairs 
£ 1.00 

Patent Law of the 
United Kingdom 

The Chartered In. -mute r.f 
Patent A-.enK 

Fnch rectum of the Patents 
Act is printed in full, tncetiier 
with the Rule* retjMnj Id tliai 
section, fid lowed by a enm- 

nienrjry on tin- meaning of 
the section and notes on 
practice. 

Sneel & llaxweli £15 net 
Mackintosh Yearbook of 
West European 
Electronics Data IPTfi 
The Third Edition nf the only 
Sourcebook nr credible 
Statistics on the European 
electronics iniliist O — produc- 
tion and market forecasts. 

Now available. 

ISSN nnnfi-.i774 
Mackintosh Pnbticalions Llil. 

£40 

Europe : The Quest for 

Unity 

A presentation volume in 

Limited Edition of 475 copies 
celebratinc the accession of 
Britain into the European 
Community. With signed 
frontispiece by Annigoni. 

IS” x 12'". Full leather 

hindinp. ... 

Ranclagh Editions £I4j 

(£170 on 1/1/76) 

The Abinger Edition »r 
E. 3E Forsier 
Where Angels Fear 
To Tread 

Edited bv Oliver Stall vhrasv 
First published in 1905. ibis Edited by p. L. Summers. BA 
was Forttcr’s. euriioct rmj. ^ jnneise 'encyclopaedia' «f 
nlcted novel. Fur the Abinger rurrent practice and lenisb- 
jjditwn the text has bven cor- jjun togeiher with a diary 
reetpd by reference to ihe section running from Novcni- 
oriffnal niansifcripl. her I97S to Dercmhcr 1976. 

puhiication 30: h October cTrjth. 0 406 26905 4 

Edward Arnold r -* Q:i 


immorals of our affluent 
Victorian- grandparents who 
created our gentleman cult 
which the whole world has 
bought — buying British. 
Beautifully illustrated. 
Gordon Cremonesi £6.00 

The Russian .Army In 
World War I 
Ward Rutherford 
The great battles of our 
Rus'sian ally, the personalities, 
campaign iftraie'jirb. Here 
Solzhenitsyn's Aucusi 1911 is 
<er in the creator panorama 
of Ihe Allied elTort Million'; 
died in the Russian snows. 
Mans and illii-lrulioits. 

Gordon CrcmimcM £5.75 

The Spanish : ihe 
Intrepid Nation 
AlfdpMi Lnwe 

The foruinc nf the Spnni»h 
national character as revealed 
l h rough Un heroes, castles, 
cities. invincible armies 
*' defeated a hundred limes, 
subjugated never." Beauti- 
fully illustrated. 

Gordon Cremonesi £6.50 

Travels ln Araby 

John Watncy 

Lady Hester Stanhope, ex- 
plorer. travller. amlia-sadur. 
oriental poieuialu — 100 years 
i'pfore Lawrence nf Arabia. 
Burn at Chctemng in Kent 
(Prince Charles’ hornet. 
William Pitt's niece. Number 
Ten's most darkling hostess. 
Rraulifully illustrated. 

Gordon Cremonesi £6J0 

Women Of the Celts 

.1 M.irkale 

Why is Britain called Britain? 
Britannia wa - a Oltic 
goddess. Arc Celts different? 
Markale takes Critic women 
as the mainspring of our 
national identity. Under the 
skin we’re all Celts. 

Gordon Cremonesi £6.50 

H avion and TUey*. 
Elements of Capital 
Transfer Tax 
By D. J. Havton and J. Tiley 
This book replacps Beattie's 
tltrmenr.v of Estate Data and 
deals with general principles 
and their application. 

0 406 66510 9 
0 406 66511 7 
Cased £7 
Limp £4.80 


Builerwonlts 


The Lawyer's 
Remembrancer 1D76 


£5.95 Buttenvorihs 


£5.60 


Stevenson. 1913-1941 edited bv *?32. that he did not break with 
A. J. P. Taylor. : WeidenTeld Frances over It and that he con- 
and' Nicolsonr £5J!5, ^58‘ pages pnued to employ Tweed. In a 

letter from Estoril to Frances, 
— — of January 1934, Lloyd George 

“ George." said Lord Beaver- “ J ? "AST J?, *Z, b ?S _M ™S 
broet vho had .he habit which C ^’, d ■ p^a 
he had probably picked up from denied his love ? 

Bonar Law, of omitting the , ‘ ^ „ 

M t invft '* fmtn tho ln same year, Frances 

Lloxd from the surname. M . role ln h g r diary and. ineffec- 

George was a wonderful fellow tively. deleted. "Saw the hack of 
but as crooked as a ram's horn." my T.F.T. disappearing down the 
It was a severe judgment but not corridor and my heart bled with 

one to be lightly dismissed, for {“fiK dietf 

a life in the- blood-soaked arena ^eft £1.0W) to Frances and £500 
of Montreal finance and, later, t0 “ e c ‘ uld - Jennifer, 
among the smoother skuldug- ' When Lloyd George, by that 
geries of British politics, had time a widower,- was about to 
given the speaker fine standards marry Frances, his daughter, 
hy wbicb human deviousness can Megan, told him on the. telephone 
be measured. that, if - he did so, she would 

It wa, true, of course, that ETBTltaX 
wamfrh b n°n ^ Wi J h Jennifer were at the deathbed. 

rln™? h f 2 r h h!, , , t i Nex ^ corning,. Megan walked 
J- ^rge had cheated past Jennifel in the street 

JkLT ri„ h !.S? a ? of Trade was she SO bitter? Was it 
.h« V 3 * C .°y? rmaeal because she thought that Jenni- 

ibai supplanted Asquiths. fer was Tweed's daughter and not 

At the back or Beaverhrook's ber Others? 
suspicious disapproval of Lloyd It is a puzzle among many 
George there was a touch of envy, others. Over Lloyd George’s 
Equally matched in cunning and bed in Number Ten was a framed, 
magnetism as the pair might be. embroidered text. "There -'is a 
Llnjd George, -like the hero of path which no fowl knoweth and 
a fairy tale, could at a pinch which the eye of the vulture hath 1 
summon up invisible aIJie5- He not seen." What does It mean ? 
was a wizard with a keen sense Ask 5 V Why did it ’ hang 
of humour. In dealing with there 7 One man would have 
Lloyd George it was necessary known, 
to have all erne’s wits about one-^- 
and advisable to have the' tele- 
phone number of a reliable 
cxorcisr- 

Men were Lloyd George's 
honks and women were his — at 
any rate, they were a form of 
self-expression. A farm which 


Publishers at work 


pay— and unfortunately they 
seem to pay willingly enough. 
Professor Bradbury doesnot 

spare any of the w0 " t .A s 5J^- 
of the world he himself inhabits. 
His method is not hw_cver.to 
satirise directly Ibe ridiculous- 
ness of pseudo-revolutionaries, 
by means of dialogue he lets 
them speak for themselves. 

We bear their fashionable 
jargon, their mentions of their 
currentlv favourite books; and 
their intellectual and emotional 
ignorance, treated with a detach- 
ment almost Flaubcrtian in us 
rigour, emerges all the more 
clearly. But the great achieve- 
ment is Kirk himself: he is. 
true, pathetic as well as vile 
but he is also highly alanning. 
This js a compelling novel in the 
realistic tradition, and possibly 
the most effective, picture of 
academic life since Mary 
McCarthy's The Grores of Aca- 
deme. The Polish-born Ruth 
Prawer Jhabvala's new- novel 
(her sixth) — which has been 
short-listed for the Booker Prise 
— is also outstanding- Heat and 
Dust, set in India (where Mrs. 
Jhabvala lives), is on two planes 
of time: 1923 and the present. 
An English girl goes to India to 
reconstruct the life of Olivia, 
her grandfather’s first wife, who 
had created a scandal by run- 
ning away from her husband 
into the arms of sn Indian 
Prince. The device by which 
the old India is contrasted with 
the new. and by which the 
character of the present-day girl 
is contrasted with that of Olivia 
— by which, in other words, the 
two planc.s of time are inter- 
locked — is wholly successful: the 
contem porary girl keeps a diary, 
and in it re-creates the ex- 
periences of Olivia. 

This i« not merely ingenious, 
but revealing noth of female 
psychology and of the nature of 


the change that has taken plug 
in India since the Twenties, jj 
is an imaginative and artistic 
tour dc force: lucid, restrained, 
true at all times to the pecu|j ar 
psychology of the protagonist. 

Breathing Spaces selects from 
stories Dsn Davtn has written 
since 1947. This New Zealand 
writer has never had his du e . 
even if. >ince his first novei 
Cliff ? of Tall, he has somewhat 
lost his nerve. 1 have always 
thought hi in best in the short 
storv form (The Gorsc Blootm 
Pale. 1947. is his other collets 
lion), and Breathing Spaces 
bears me out. 

These spare, laconic eonrpa*: 
sionafe tales, reflecting DavraY 
experience*: of New Zealand, of 
the war and or the Oxford in 
which he has worked as a pub- 
lisher smcp 1945. sometimes re-' 
call the best nf the vintage shun; 
story writer* of our time: Cop.' 
pard and the early Bates. Here 
the author does not get bogged 
down, as he lends to in his 
novels: he is one of the few mas- 
ter* of this difficult form now 
writing in English. 

California Time, by Frederic 
Raphael, is claimed by « s 
publisher to be innovatory; but 
the tricks the author plays lan 
attempt to achieve a true 
“sequence of presents"; a shmr. 
ins *> f 3° olt * Aim* o° TV, made 
bv the protagonist, and so tmi. 
while worthy and serious, an. 
not new. In fact too much of 
Raphael's energy, in this storv 
of film-director Victor England- 
bewildered by himself and othm 
in Hollywood, may bare gone 
into technique — and nm enousb. 
into psychology. England him* 
self, inn ambitiously conceived, 
becomes lost, and Raphael’s 
often excellent and intelligent 
writing seems to spin about too 
aimtes'lJ' io be. in this book, 
largely wasted. 


BY ALAN HODGE 


■ — 1 ■ apparently with instructions* un- 

Boond To Be Read by Robert disclosed to either separately, to 
Lusty. Cape. £6.95. 313 pages buy at any price. 

When be was aged 22, Sir 


Big deal 


BY BRIDGET BLOOM 


A Living Memorv; Hodder and Robert was installed in the 
Stoughton, Publishers, 186S-75 Selwvn and Blount part of 
by John Attenborough. Hodder Hutchinson and with success, 
and Stoughton. £5.95. 287 pages He . ™ more patient with 

■ authors than Mr. Walter ' and 

. . , . has some goad Garrick Club 

Str Robert Lasty had a farnim 0 s t or jes about writers who can be 
grandfather an Wiltshire who even 0< jder in behaviour and 
rode a white borse. named Bess. witll pr00 f s t jj an ^ejr publishers. 
His grandfather asked him: In 193S he Ieft Hutchinson to 
“What are you going to do when help found M]C hael Joseph, 
you grow up. Bob? He says be Gotlancz provided some of the 
replied: " Ride about on a white finance, and a list was built up 
horse like you and do nothing." th at included C. S. Forester, 
This was the grandfather who Joyce Cary. Louis MacNeice, 
sold Kelmscott Manor to William h. G. Wells, Margery Alltngham. 
Morris when Morris was in the h. E. Bates. Doris Leasing and 
midst of producing bis wallpaper. Henry Cecil— to name only a 
textiles and narrative Gothic few. 

poetry. Sir Robert remembers War-time and after brought 
being, taken- to see Morris's its troubles; paper - rationing 
widow at Kelmscott: “She among them, and the' Tons' 

seemed somehow to be absences from, the office- of 
surrounded by lace, harps, Michael Joseph himself, who left 
lavender and her daughter May.” most work to his. colleague. In 
Much of the blue china had been 1954 the firm was sold, first to 
brought from .Italy by Rossetti Sir John Ellerman and the 
and presented to his beloved Illustrated London News, then tn 
Jane Morris. Some of it is now in Lord Thomson. In ,1956 Sir 
Sir Robert’s possession. Robert Lusty returned to 

He never only rode a rfhite- Hutchinson a: chalnuan and 
horse and did nothing. At the managing director. He presided 
age of 18 he joined the Kent genially over a revival of 
Messenger as an unpaid reporter, Hutchinson fortunes: became a 
and in the next year entered knight, a Governor of the BBC 
the publishing house of Hutchin- and. in his retirement a lively 
son, at the beginning also unpaid, recorder of life in publishing. 
He is engaging about 44 Mr. Mr. John Attenborough’s hook 
Walter " Hutchinson. ** You can’t on Hodder and Stoughton is more 
run a publishing house and find like a forma] family bistory of 
time for authors," ** Mr. Walter " a firm than Sir Robert’s book, 
would say. Matthew Hodder and Thomas 

‘Mr. Walter" was kind to Wilbeforce Stoughton founded it 
animals. Sir Robert says, but not in 18fi8, when they were aged 
to human beings, with odd effects 37 and 28. . The Hodder- 
upon his office. "The more Williams’s, the Stoughrons and 
extravagant his excesses, the the Attenboroughs, who have 
more bullying his behaviour, the controlled the company during 
greater became accentuated a The past century, are a I 

sort of lunatic happiness ex- descended from its found in, 
pcrienced by well-nigh every man fathers. 

and woman involved in the mad Nonconformist Bihle-eriticism 
ness of those Paternoster Row has always been a speciality at 
years." The madness is sum- Hodder and Stoughton: covn- 
marised by a beadline in The bined. curiously, with fiction. 
Bookseller, then edited by including Edgar Wallace and 
Edmond • Segrave. "World's Arnold Bennett: many American 
largest publisher buys world's books, because the Hodders have 
most expensive cow.” “ Mr. for long been great transatlantic 
Walter " had sent two agents to travellers; and, more lately good 
purchase the pedigree beast, biography. 


Black Account by David Jordan. 
Michael Joseph. £3.95. 256 
pages 

It. seems strange that so few 
thrillers are set in Africi. 
quintessential!}' the exciting con- 
tinent. True, we have recently 
had Forsyth's Bin fra- based Oops 
of War, to show what can bo 
done. But now comes DavM 
Jordan, to take the whole thing 
a stage further. 

. Kane and Condon, high flying 
employees of Thorne. Reinha rd. 
one of the City’s most discreet 
merchant banks, operate in 
strictly modern Africa There's 
a mountain of iron ore in Kenya 


and a mammoth S635m. deal to 
be set up. But can the Blac* 
White political conflicts of tbe 
mid-1970s he squared with com- 
mercial realism? The principals 
to the deal include noi only the 
independent African Government 
and Japan, hut the “new 
Rhodes." a possibly dubiooi 
South African tycoon and h : e 
allies. 

The publishers hlurb declares 
Jordan— this is the second of a 
senes about Kane and Condon—- 
to be the pseudonym lor a man 
who “now occupies an important 
position with a City firm!" Who- 
ever he is. he writes with great 
pace and panache and a tellingly 
observant wit. 


CONTRACTS AND TENDERS 


Shy commander 


BY JAMES ENSOR 


bis exciting military, apprentice- the Americans in Vietnam. 


?n d 1 rt° l Th P ire r - fi hon a "r. i ™ Washington: tbe indispensable ship on the American frontier. After the surrender at Yorfc- 


in art. The letters between him 
and his "secretary, mistress and 
later I much later> wife. Frances 
Stevenson, which A. J. P. Taylor 
has edited with «nich scholarly 


man by James Thomas Flcxner. became that of a typical Virginia town. Washington held an army 

Collins 15.00. 402 pages tobacco planter. Flexner well together though it fought no 

■ illustrates the attitudes wbicb further campaigns for almost 

closely bound such Americans to four years until tbe British 


George Washington, a man their homeland and the growing finally accepted that they could 
care, are incredibly common- revered in America, is to most impatience with foolish and ill- not hold the colonies against the 
place, sometimes mawkish. Most Britons a legendary figure, known considered decisions which will of the colonists. Mr. Flexner 
love letters should only he read only fora few aphorisms and for steadily eroded it Washington rightly points out that views of 
jj " Perron tn wnmr. they are h LS a rea t achievements, but not would have liked nothing better Washington's military genius 
addressed. Tn this rule there arc 35 a personality. Of the great than to have become a colonel the has been compared to 
rare exceptions nut * my darling figures of eighteenth century in the regular British army- but Napoleon while others have 
Pussy and ‘ ray own helnTen history. Talleyrand. Frederick IL was rebuffed for youth and lack said that he W’ould have been 
"ri'e tnan are not ^.nise and Walpole. Peter the Great. Robert of birth — a decision which might defeated by any eenerai less 
Abelard. Nor are ihere many ciive— Washington remains, at have changed the course of stupid than Cornwallis or Clin- 
f a rein aim g P p,? Ps behind the | C3s;l in Britain, the most history. ton) are irrelevant. Washington 

(TA'iSiSthr^nv i ""m iSSt ^eoSfde 1 tS shado "^ and ,east appreciated. as the commander of tbe ^ v l^ t _, tb 5^ ivil i® n 
a dazzled young woman. ~~ ~ ~~ 


■ ■ me conuuanuer or me :rv — - o.. 

Yet as an army commander, a Virginia forces during tbe French *7* JUif and flJusht h,? 


The relationship wa* pas- as Ltae uncrowned 


natural diplomat, and eventually war h e anticipated the same W *J.* , 

as Ltae uncrowned king of the position in the struggle which “J h t- co ”!H.“j 0na! 

sinnate on both sides, although independent American colonies, developed against the .British ® J JJJ J™ 1 p If. s ‘ dei l e . v 

ot» his there was always that Washington showed personal and w^n be heard romours that 

ultimate refusal m he commit- skills, strength of character and he might be commander in chief. n 

tedt He would not marry- her an independence of mmd to rank -begged his friends to block it. Monree hi* 

until hi* firrt v.ife had died: one alongside any of them. It is to Omsen army commander, with- Jove a ™ ^’! th 

has the impression That the James Thomas Flex ne r> great out an army he worked tirelessly J" an n ^™ ^ ‘ ater ^iza 

double life — with Dame Margaret credit that he presents Washing- an d against bitter intrigues and Jfeat olSn « 111 of 



Minenieu. >•< d aim surprising aumour. . «« ..,7a ■ penetrating hincranher 

cento 1 tn h!<? nature. That it did brings him almost back to Jife regarded as the finest soldiers m Pirating mograpaer. 

not altogether suit Frances is and enables one to understand world. Washington s real isa- 
manifest. the awe and affection in which - on battle would be won 

’ he w«ie held ar tru* onrf . ra mens minds and in .raids 

She was an adventurous. ’am bi- e _", at e ■ rather than pitched battle 

tious young woman and it is pos- .T^s °ne volume study is a encounters., was probably the 
sible that her affair v.iib Colonel distillation of a huge three tome decisive factor is the war. His 
T. E, Tweed, the chief of Lloyd work, for which Mr, .Flexner huge frame, always close to the 
George's political staff, was not received a special Pulitzer cita- front, .served' to inspire the verv 
The only incident of its Kind.-tion in 1973. The surgery has timid and ill-trained troops; hi’s 
Taylor rejects the story that skilfully done, fdr though- refusal to commandeer resource's 
Tweed was the father of ? he book moves fairly abruptly despite tbe desperate shortages 
Frances's daughter. Jennifer, into his early military career as qf money To pay his summertime 
This depends on a remark- of s EniiSh officer in the irrfegutar 'soldiers ensured that the popula- 
1937, attributed to Lloyd George Virginia -Regiment. fight in? tion at least in the countryside, 
in the diary of his secretary. A. J. against Indians and French, it supported tbe rebels. It is ironic 
Sylvester- “ I have a letter from never thereafter loses an essen- to think that the lesson of 
Tweed saying he is responsible tlai rhythm and momentum. ■ Washington was learned bv 
for the child"- ..... Washington's early, life, after General Glap and turned against 


CRONER’S REFERENCE 
BOOK FOR VAT 

KtfiftYf bv L. J. P, t,tcau, ATI! 

A comprebMuLve easily Understand- 
owe rnidc to VaT rim mdiuhir 
amendments to keen Uw book up-to- 
(Uie. 

SEXD now 

FOR COPY OX FRES APPROVAL 

*8.30 /incL Bret rear’i moniblr 
amendments'. 

Crowr PvtrtlcrtMac Limited, 

Coe mb* Rood, 

Now Malden. Surrey. KTJ SQL. 


UNITED ARAB EMIRATES 
ZAYED SPORTS CITY - ABU DHABI 

ANNOUNCEMENT FOR PREQUALIFICATION 
CONCERNING THE SPORTS COMPLEX 
IN ABU DHABI 

The Abu Dhabi Emirate has decided to build a Sports City 
in Abu Dhabi town. “ Zayed Sports City " will indude: 

— a covered stadium of 51,000 seats 
— a general services building 
—"youth hostels’; housing 650 athletes 
— a civic centre with a mosque, an educational baHdfag. 
shops 

— an administration building 

— an Olympic swimming pool complex wtth a swimming pod 
50 X 21m. and a diving pool 20 X 20m. 

—a club building with meeting rooms and restaurant. 

—an indoor hall (arena) 

— training hails with lockers under the stands of * tirtw 
national tennis courts " 

— a theatre 

All these buildings erected on an area of 110 ha wfll cftD foe 
the usual building items and part of them will require a 
very specialised workmanship. The Emirate has decided to 
divide the project into three parts. 

Part 1 wiU include: 

—the stadium, general services, main internal roads, wwaga, 
production and distribution of energies and fipoatr 

training fields. 

Part n will include: 

—the youth hostels, the civic centre, tile 
building and their surroundings. 

Part HI will include: 

—the other buildings and their surroundings. 

Part I and n must be delivered in Januarv 1978 for the 
“Gulf Games" which will be held in March "l 978. 

Part in will be delivered later on (exact date to be precised)- 
As for Part I the Emirate intends to prequalify a group of 

i P te! i^ ati0na ! standard contracting companies which 

should comply with the following: 

— turn over dOO million U.S. dollars per year 
— ability to carry out earthworks, roads, structure, air <*»■ 
ditioning. electricity without subcontracting 
—having carried out similar works or of the same importance 
in the Arabian Gulf including aJI the mentioned work- 
manship. 

The interested _ffroups of contractor* must »pplv before 

? n *? Send 1110 f °H°wing documents: 

— the composition of the group with a trustee letter 
— technical references of each contracting company of the 
group 

~greup ial references 0f each contracting company of 

AS for Part n tji e Emirate wishes to award these wmks to 
local high standard w/itracting companies.. However the 
group of companies tendering for Part I with one or more 
local companies or wishing to subcontract this second part 

autho . rised to tender for Part TL 
As for Part IH the Emirate wishes to award these works 
to j pupjj international companies or to a joint venture 
of these with high rtandard local companies different fro® 
those concerned by Part I and II. 

The interested groups of companies must apply before 

us 

All applications must be addressed to: ° conipany 

° f T0W “ P,anflinfi Department," 

. p.O. . Box 862, 

ABU DHABI — U.AE. 

The group of companies will have two mowrt,* to 
present their offer. na ' e tune " 
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APPOINTMENTS 

M. J. 





ITu 


joins 
of United Molasses 



-v> 

..-•uS 


Mr. M. J. Lodge has been 
/ appointed to the Board of 
I 'M; UXITfcD MOLASSES, a division 
> , ]»" of Tate and Lyle. He is zoanag- 

. . r ‘- j.. J ing director of Paktank Storage. 

Mr. G. A. Gray has been 
• -v appointed executive director.' 

t . '. home sales; of DOWTV MINING - 
. i *■ EQUIPMENT. • 

■' f, •. Air. L. E. Eversbed-Martm has 
retired irom the Board of DOL- 
■ ’ * - LOND AMD ATTCHISON. Mr. S. Ji 
l Rowland, a director of the parent 
1 \ 1 % company, Dollond and Aitchison 
^ Group, and Mr. g. B. Banes have 
' been appointed directors. Hr. 

' -tr N. A. Stercks Martin has retired 
■'V.' from the Board of Wlgmore's and 
"* Mr. W. Macdonald has been 
.. *. appointed in his place. 

* > ^ ' 

' ■i.r 1 '- The Board of BABCOCK PRO- 
• .. DUCT ENGINEERING, a new 
‘■'^. company within the Babcock and 
Wilcox Groap. consists 'of Btr. R. 
L Dean (chairman), Mr. D. J.' Pair- 
" >V dough, (director and general 
-V “ manager), Mr. M. J. Nightingale. 
‘ - .. Mr. W. J. Ryder, Mr. H. A. Arthur 

- ? and Mr. A. R. Cook. 

"■ ■ * 

. SUN ALLIANCE AND LON- 
" ; DON INSURANCE has made, the 
■ , i.. ' following appointments from 
ir,ft V. January J: Mr. R. A. G. Neville, 
•' ■L-. deputy genera] manager ,_f over- 
, •’ ■">>» seas division) and Mr. -B. A. 
. Wright, deputy general manager 
...(home division). 

... dr 

' £ Mr. Iain C R. Belt has 

'-'. been appointed joint mana ging 
• . “' director of BETT BROTHERS to 
- i • . ,. - tact with Mr. Albert Bett .and Mr. 

Stewart Bett, the present Joint 
.i .-managing directors. 

' * * . . - 

1 ; Mr. S. A. Triantafy Hides, a 

* V; .director, has been appointed 
’■■‘•v ^ .deputy chairman of the BANK 
: ?i OF CYPRUS (LONDON) and all 
- v jV .group companies. 

• ... + . 

Mr. Larry Liebou has been 
appointed to the newly-created 
position of director. European 
procurement, FLUOR EUROPE. 

* 

Mr. P. T. Hagan has been 
appointed associate director of 
T BLOCK WIG HAM POLAND REINSUR- 
ANCE BROKERS and a director 
of Wjgham Poland and Beving- 
tons Reinsurance Brokers. 

. * 

• v; Mn J. V. Woonam and Mr. R. 
•••n’.-G. Leworthy have been appointed 
directors of HAATILBORN73.' . 

- . . .. Mr. Christopher J. Rae has been 
\ . ■ .-appointed an executive director 

. of the KAYBORE GROUP.. Mr. 

. Rae was previously a senior 
general manager - with the gas 
services group of British Oxygen. 
★ 

• - * - Dr. K. P. Duncan, director - of 
i medical services in the Health 
.•and Safety Executive, has been 
.Taopohned a member of the 
MEDICAL RESEARCH COUNCIL 

Mr. A- F- Hobday has resi gned 
as financial director of FINAN- 
■ — OAL COLLECTION AGENCIES 


(UJC) to establish his own direct 
mail and secretarial services arom-. 
pany- . 

'. '* 

Mr. 7. M. Burnett, who has 
retired as chairman of EMI 
(AUSTRALIA), has been 
appointed consultant to the EMI 
(Australia) grotn*." 

★ 

Mr. M. P. Rathbone, who is joint 
managing director of the Firth 
Cleveland sub-group of. GUEST 
KEEN AND NETTLEFOLDS has 
been appointed chairman of 
CARR YF AST and its associated 
companies, also, of Godwin Warren 
Engineering, both' of which are in 
the Miles Druce sub-division of 
GKN. - - 

This change in management has 
resulted from the resignation of 
Mr. D. J. Hulbert from his position 
as managing director of the sub- 
division and bis departure from 
the service of the group. • 
k. '■ 

Mr. N. W; Freemani has resigned 
as a director of ALBRIGHT AND 
WILSON following his retirement 
as cbainnan of Tennoco Inc- The 
Board has appointed in his -place 
Mr. H. A.' Robinson who is vice- 
president ' and treasurer of 
Tenneco International Inc. and is 
based in London,. Mr.. .Robins on 
will be a non-executive director. 

. • _ . 

Sir John Wilson has .been ap- 
pointed a deputy chairman of 
ETam, SERVICE APPEAL 
BOARD. Until his recent retire- 
ment he was Second Permanent 
Under-Secretary of State (Ad- 
ministration) at the Ministry of 
Defence. 

• * 

Mr. J. Brasstngton has resigned 
from the Board of TRAFFORD 
PARK ESTATES. 

• ★ 

Mr. Dennis Randall, a Fitch 
Lovell main Board - director, has 
become nharrmsin of the ROBERT 
DANIEL FOOD GROUP and Mr. 
Cyril Cockcroft, director and 
general manager of the cash and 
carry company Robson -and Son 
(Bournemouth), has joined the 
Robert Daniel Board as a non- 
executive director." Mr. Robert 
. McDowaR continues, as vice-chair- 
man and chief ex ecuti ve. - 
. The appointments follow the 
purchase by Fitch Lovell' of the 
outstanding minority- interest in 
Robert Daniel Food Group of Mr. 
Daniel nnrf his family. Hr. Daniel 
nn A Mr. Terence Norris have re- 
liqulshed their appointments in 
group companies. ...... 

Mr. George Hail, until recently 
deputy ' managing ' director of 
Norton' ' Villi ers Triumph, ' has 
been appointed director of pro- 
duction of SIMPLES MECHANI- 
CAL HANDLING. ' 

. * 

Mr. Bernard Simmonite. has 
been appointed managing director 
of. Production Stainless . Steels; 
Mr. Peter H. Bowker, sales direc-. 
tor of Production 1 ^Aluminium 
Supplies; and Mr. Anthony QWclIl, 
commercial director of Production 


Steel (Tubes). The companies 
are members of the Production 
Steel Metals Group. 

★ 

Mr. Phnl Gourmand has been 
appointed mangping director of 
J. DEMPSOJTAND CO. and 'its 
Associate Fibre Converters and 
executive director of H. Young 
(Plastics). 

•k 

Mr. BL H. Bible, a director of 
MONSANTO COMPANY, of the 
U.S.. has been - elected en 
executive vice-president, respon- 
sible for three operating com- 
panies; Monsanto Industrial 
Chemicals, Monsanto Polymers 
and Petrochemicals, and Monsanto 
Textiles. Mr. E. 5. Bauer has been 
elected an executive vice-president 
and director, responsible for two 
operating companies: .Monsanto 
Agricultural Products and Mon- 
santo Commercial Products. He 
will also act as managing director 
of Monsanto Commercial Products, 
succeeding Mr. T. K. Smith Jr„ 
who becomes group vice-president 
-^operations staff. Mr. F. J. Fit®, 
gerafd has been made a vice- 
president and succeeds Mr. Bible 
as managing director of Monsanto 
Industrial Chemicals. Mr. R. J. 
Mahoney is now a vice-president 
and replaces Mr. Bauer as manag- 
ing director of Monsanto Agricul- 
tural Products.' 

*. - 

Mr. Salim bin Nasser AJ- 
Busaidi has become managing 
director for GULF AVIATION. 

* 

Mr. Miguel Jardim is to be the 
new Director of the PORTU- 
GUESE NATIONAL TOURIST 
OFFICE in London and will take 
np the position in the New Year. 
'★ 

Mr. Roger P. Croton has been 
elected vice-president — finance, 

FORD OF EUROPE INC, replacing 
Mr. H. A. Poling, whose election 
as president of Ford of Eurooe 
Inc. was recently announced. Mr. 
Craton joins- Ford of Europe Inc. 
from Ford Motor Company tUS.) 
where he held a' number of 
executive positions in .finance, 
supply and planning. 

* 

Dr. G. " K. Eaton has "been 
appointed plant director of 
MULLARD BLACKBURN to suc- 
ceed Mr. G. J. Rollings who has 
accepted a position with the 
Eicoma Division, of Philips In 
Eindhoven. Holland: Dr.. Eaton, 

at present plant director at 
Mullard Hazel Grove,, will take 
over full responsibility at Black- 
burn from January L 
* 

. Mr. John Smiley, head of 
components division at the 
Government’s Princes Ris borough 
Laboratory, has been appointed 
director of the TIMBER 
RESEARCH AND DEVELOP- 
MENT ASSOCIATION in succes- 
sion to Mr. J. fi. McBride. Until 
Mr. Sunley takes up his post Mr. 
Harry Richardson, a TRADA 
deputy director, will- be acting 
director. 


— - — 1 
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D^pite avcry tHflicuIt year for the exjuntxy in general . 
and the automotive industry in particular Mr. F. V- 
WAT.t.'K'Rj the. rniamrtflTi and M p-Pirector, reports 


. * ' 

. A 
■ r* ' 

.-t 


the tiiixteenthyear in succession. 

v Sales readied £ 22 . 9 nL 3 anincreaseof 25 %> whilst 
tradmgprofil at ^ 3 - 3 m- was up 17 %*^ 

A final dividend 6 f 4 - 3 o 63 p per Ordinary Share is recommended 
malting a toial of 6 . 3063 P -the rrwTn-miTm pennittedby current 

legislation. ' ~ ■ j :__ r . - . 

The order “book ’at the start of the financial year was i 6 %ahfiad 6 F 
last year and subsidiary cornpndes 8 budgets in£cate increased sales and 
profits forthecnErent year. _ __ ■. •_ 

Sealed Motor Construction Company Iixnited a of 


is not < 
current fmandalyear. 


overhead costs and expects that even a slight uptnxn in tii economy will 
beofbenefiL 

Ten-year record in £*000s 


Year endcdSOth June ‘ 1975 19 74 1973 1973 1^71 1970. 1 90 1968 3987 1966 

lading Erofir 3^827 2,840 2JBSI 2£74 JaS 65 ■ 1 ^ S0 ■ 956 ®?- 

PnsfiEbcarftTfflOifln 3s207 .2,831 2,55»' ^?>113 ljfi25 1,266 'IfiDS. l£Nl ^ • 693 

Pjofir after Ihr -. 1^542 1^81- 1^386 WSI 1 jD04 . 6 © ti© 595-. '501 .415 

Share CBphal . .1,715 1,707 1,685 1^680 1,680 .3^7 6 1,670 ls335 1^35 

Qg&BlEnQfeSfai l^BS 12 JS 2 Ift942l WS9 ^140 7,836.-6^464. 6328 6^94 .5763 
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appointments 




Germany 


c.100,000DM 


Consdered optimism pefsuadesths major British professional firm 

■ to expend its important connectidns In Germany.Tne task Will bo to 

■ develop a profirabia esEBts agency bosiness to a levei which will 
support several qualified man. as wdl as German negotiators and ; 
secretarial staff. In the office, shop and industrial markets, tha 
partnership has already completed significant business, and every . 
assistance win be provided by London in-order io sustain a 
successful German activity. This prospect offers a qualified man in 
his eariy 30's every opportunity to establish a reputation on his own 
merits. He will not succeed without co|nmercial_ skills of a high 
order, allied wrfh the managerial ability tD run his own show. 
Conversational German is expected as well as some experience in 
the continental property sector. Salary negotiable in the region 
indicated with a car provided; equity or profit participation in due 

-course.' { Personnel Services Ref: PF26j 5430J FT) 

Thejdontity of candidates mil not be rewaled to our clients without 
prior permission given during a confidential discussion. Please send 
brief career details, quoting reference number to the address below , ; 

: or write lor an application form, and advise us if you have recently 

made any other applications. . 


PA Management Consultants Limited, 

. Personnel Services Division. Hyde Park House, 
Knightsbridge, London SW1 X 7LE 



LEGAL NOTICES 


NO. 003oI6 at 1973 

In the HIGH COURT OF JUSTICE 
Qunccrr Division Companies Court, in 
zltt Matter at L. 2.- A. BUILDERS 
LIMITED and in the Matter Ot the 
Companies Act, IMS. 

NOTICE IS HEREBY GIVEN. Out a 
Petition for ibe Winding up at the above- 
named Company by -.the Hleh Coon of 
Jnstke was on the 27th day of October 
1975. presented to the said Court ' by 
SA.YKEY BUILDING SUPPLIES LIMITED 
vrhaso registered office is at Sutton House. 
Harrow'' Road. Wembley- in the London 
Borough of Brent.- and - that- the said 
Petition is directed to be heard before 
the Court Bitting at the Royal Cornu of 
Justice. Strand, London WCSA 2LL, on 
ihr 1st day of December 1975. and any 
creditor or co mrim a n ry of the said 
Company desirous to support or oppose 
the making of an Order on the aM 
Petition may appear at the time of 
bearing, in person or by his counsel, 
for ihat purpose: and a copy or tha 
Petition win be furnished by the under- 
signed to any creditor or contributory 
of the said Company . reotdrinE such copy 
on payment of the resnlaied charge for 
the same. 

LAYZELLS. 

Stradbroke House. 

3X9 Muswen Hill Broadway. 

London NU 2QB. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing ot the said Petition 
most serve on. or send by post to, the 
above-named notice -in writing or his 
intention so to do. The notice most state 
the name and address of the person, or, 
If a firm, the nnm “ and address of the 
firm and must be signed by the person 
or Ann. or his or their solicitor rtf any) 
and mnst be served, or, If pasted, most 
be sent by past in sufficient time to 
reach the above-named not later than 
four o'clock m ihe afternoon of the 
28tb day of November 1913. 


NO- H337S of 1*73 . 

In the HIGH COURT OF JUSTICE. 
Chancery Division Companies Com. la 
the Matte r of FRJVOLB (TIPIUNSTKR* 
LIMITED and In .the Matter of the 
Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a'. 
Petition for the Winding op of the above- 
named. Company by the High Conn, of 
Justice was on the *tth day or October 
1975. presented ip .the said Court by 
HIGHLIGHT SPORTS LIMITED whose 
registered office is shoaic at 1-5 Poland 
Street. London. W.I. a creditor of the 
above-named Company, and that the 
said Petition is directed to be heard 
before the - Court sitting at the Royal 
Courts oT Justice. Strand. London WC2A 
2LL, on the 1st -day of December 1973. 
and any creditor or contributory of the 
said Company desirous to s u ppor t or 
oppose the making of an Order on the 
said Petition may appear at tbo time 
of bearing. In person or by his counsel, 
for that purpose: and a copy or tbe 
Petition will be furnished by the under- 
signed to any creditor or contribiamy 
of the said Company requiring such copy 
oo payment of the regulated, charge for 
the same. 

ASHLEY KALMS" & CO-. 

56 London Road, . 

Souihcnd-on-Sea. 

Essex. SSI 1QQ. 

Sptitirurs for the Petitioner. 

NOTE.— Any person who intends to 
appear on the hearing of tbe said Petition 
must serve on.' or send by post to. the 
above-named notice In writing . of his 
intention so to do. The notice .must Kate 
the name and address of the person, or. 
if a firm, the name and address or the 
firm sod must be signed by the person 
or firm, or fail or their solicitor rtf any) 
and must be served, or. if posted, must 
be sent" by post in sufficient time id 
reach the tbovu-uamed not later than 
roar o'clock in the afternoon of the 
28th day of. November 1975. 


No- MMOT Of 1975 

in the HIGH CuUKT OF JUSTICE 
Chancery Division Companies Court. In 
Ibe- Matter of FINER HEATING 
LIMITED - and in the Matter of Tbe 
Companies Act, 19b. 

NOTICE IS HEREBY GIVEN. tiU t 
a Petition far [he Winding up of the 
above-named Company l»' the High Court 
of- Justice was on the 23rd day of 
October. 1973. presented to the said 
court by V.E.M. MERCIAN LIMITED 
formerly Mercian Builders Merchants 
Limited whose registered office is situate 
at Cbeston Road. Aston. Birmingham 7. 
Builders Merchants, and that the said 
Petition Is directed io be heard before the 
Coon sitting at the Royal Courts of 
Justice i Strand. London. WC2A 2LL on the 
3«h day of November. 1973, and any 
creditor or contributory of the said Com- 
pany desi rou s to support or oppose the 
muittpy of an Order on the said Petition 
may appear at the time of hearing. In 
person or by his counsel, for that pur- 
pose: and s copy of the Petition wtli 
be furnished by the undersigned to any 
creditor or contribuiory of the said Com- 
pany requiring such copy no payment 
of the regulated charge for the same. 
BRABY * WALLER. 
i'3. Hind Court, 

Fleet Street. 

London EfMA 3DS. 

Solicitors for the Petitioner. 

NOTE. — Any person who intends to 
appear on the hearing of the said 
Petition must scree oo. or send by post 
to. the above-named notice in writing 
of his Intention so to do. The notice 
ram Mate the name and address of 
the person, or. if a firm, the name 
and address of the firm and man be 
signed by the person or firm, or his 
or their solicitor • if anyi sad must 
he served, or. if posted, must be sent 
by post in sufficient time to reach the 
above-named not later than four o’clock 
In the afternoon of the 2ra day of 
November. 1973. 


NO. 903171 Of 3975 

In tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
the Matter ot BILL GIBB LIMITED 
and in ibe Matter of The Companies 
Act, 1948. 

NOTICE IS HEREBY GIVEN, that 
a Petition for the Winding up of the 
above-named Company by tbe High Court 
of Justice ■ was oh the 21si day of 
.October, 1973: presented to the said 
Court by ABRAHAM S-A. whose 

registered office is situate at ZoUDcer- 
strasse. 22S Zurich 8034 in the Republic 
or Switzerland incorporated under tbe 
Laws of the Republic of Switzerland, 
end that the said Petition la directed u 
be heard before ihe Court silting at the 
Royal Courts of Justice, ' Strand. 

London. WCSA 2LL oo the atth 

day of November. 1975. and any 
creditor or contributory of the said Com- 
pany- desirous -to support or oppose ihe 
making of an 'Order on the said Petition 
may appear at the time ot bearing, in 
person or by his. counsel, for that pur- 
pose: and a. coo* of the Petition win 
be furnished by the undersigned to any 
creditor or contributory of the arid Com- 
pany requiring such copy on payment 
of the regulat ed charge for (he same. 
LEWIS. CU'JNEK & CO., 
Manchester Squire, 

London, wl 

Sdfldwra for the Petitioner. 

NOTE.— Any .person who intends to 
appear on the hearing of the said. 
Petition must 'serve on, or MBd by post 
to, the above-named notice ta ■ writing 
of Jn's Intention so. to. do. The notice 
[ must -state the name and address of 
the person, or, if a firm, the name 
and address of tbe firm and . must he 
signed by the person or Arm. or. Us 
or their solicitor ftf any) and must 
be served, or. if- posted, must be sent 
by post in sufficient time u reach tbe 
above-named not later than fear o'clock 
in tile afternoon or the Slat day of 
November. lftS. ' 


COMPANY 

NOTICES 


CANADIAN OVERSEAS PACKAGING 
INDUSTRIES LIMITED 
(In co rp o ra t ed under the tows of Canada) 


.DECLARATION Dr DIVIDEND 
Tht Director* have declared the foJKsw- 
Ino dividend payable to shareholders 
registered U the-dose of business on 
November. 21. 1075. 

Common Shares {DIvMond No. If) 

25 Canadian .cents per share <20 centa 
• 197*) tor the year jo June. 30. 1975. 
to terms of the Company’s By-Laws 
the dividend win be payable in tne case of 
lharcholdara wfcote registered addreu on 
the abowmentfoned date were shown In 
the Company’s RcsMers of Members as 
b ri ng? 

tl> In South Africa. In South African 


Ot) In- the United Kingdom,- In United 
' Kingdom cu rrency 
till) el sewher e. - -in United ' scutes 
currency. 

Dhitftnd warrant* will bn p ag ed on or 
about Decem ber ,17 . lfr7S-_ . 

By Order of the Board , 

M. C. JOHNSTON: oc- 
seemarv. 

November 7, 1975. 


_ 7th Pio or, 715 Victoria Smarm 

„ MOimSSAT 

H2Y 2J1. 


NO. 00348! or 1973 

In the HIGH COURT OK JUSTICE 
Chancery Division Companies Court, in 
the Matter of FREEHOLD AND LEASE- 
HOLD SECURITIES LIMITED and In 
tbe Matter of Tbe Companies An. 3948. 

NOTICE IS HEREBY GIVEN, that 
.'a Petition for the Winding up of the 
above-named Company by ibe High Court 
of Justice uas ou tbe and day of 
October. .1973. presented to the raid 
Court by HAWTIN AND PARTNERS 
LIMITED whose registered office Is at 
IB Golden Square. London. WlR SAG. 
Merchant Bankers, -and that the said 
Petition, is directed to hr heard before the 
Court sitting at the Royal Courts of 
Justice; Strand. London. WG2A ILL on the 
Still . day of November, 1975, and any 
creditor or contributory ot the said Com- 
pany desirous to smfcort or oppose the 
making of an Order on the said Petition 
may- appear at the time of bearing. In 
person or by ids counsel, for that pur- 
pose: and a copy of the Petition wffi 
be furnished by the undersigned to any 
creditor or contributory of the Bald Com- 
pany requiring such copy on payment 
of the re rub led charge for the eame. 
VICTOR WISH CON A CO.. 

135, High Ho thorn, 

Loudon. WCTV 6QP 
Solicitors for the Petitioner. 

NOTE x— Any person who Intends to 
appear on the hearing of tbe said 
Petition must serve on. or send by post 
to.- the above-named notice in writing 
ol fats intention so to do. The notice 
must sate the name and address of 
the person, or. If a firm, the name 
and address of tbe firm and must be 
signed by the person or firm, or his 
or their solicitor (if any i and must 
be served, or. .If pooled, muet be sent 
by post u sufficient time to reach the 
above-named urn later than four o’clock 
in the afternoon of the 31st day of 
November. 1975. 


No. 09352 of 1973 

In the HIGH COURT OF JUSTICE 
Chancery Division companies Court In 
the Matter of TAIGLEN LIMITED and 
to the Matter of The Companies Act, 
1948- 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the above- 
named Company by me High Court of 
Justice was on the 35th day of October 
1B73. presented to the said Court by 
VERNON AND SONS (a firm). 19. Market 
Place. Abingdon, Berks.. Chartered Sur- 
veyors and Estate Agents, and that tbe 
said Petition Is directed io bo heart 
before the Court sitting at the Royal 
Courts of Justice. Strand. Loudon WOA 
2LL, on the tot day of December 1975, 
and any creditor or contribuiory of the 
said Company desirous to support or 
oppose the auUng af an Order on ibe 
said Petition may appear at the time 
of hearing, in person or by his counsel, 
for that purpose: and a copy of the 
Petition will be furnished by ihe under- 
signed to any creditor or cwitrftnnory 
of tbe said Company requiring such copy 
on payment of the regulated charge for 
the same. 

SHARPE PRITCHARD A CO.. 

199 Klnssway, 

London WC2B SP2L 
Soudiors tor the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of Ihe said Petition 
must serve op. or send by post to, ibe 
above-named notice in writing of his 
Intention so to do. The notice must state 
the name and address ot the person, or. 
If a firm, the name and address of the 
Arm and mnst be signed by the person 
or firm, or his or thei r solicitor rtr anyi 
and must be seireri. or, n posted, most 
be sent by pom m sufficient time to 
reach the above-turned pot later than 
four o'clock to ;. the afternoon of the 
28th day Of November 1975. 


No. DBKM of 1975 

In the HIGH COURT OF JUSTICE 
Chancery Division companies Court. In 
the Matter of HOUSING AND GENERAL 
DEVELOPMENTS LIMITED and in (he 
Matter of The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that 
a Petition for tin Winding up of the 
above-named Company by ibe High Court 
or Justice was bn the SSth day af 
October. 1975, presented to tin said 
Court by E. FELTON AND PARTNERS 
LIMITED whose registered office is 
sttnate at Sandwich. Kent, Timber 
Importers- That Ihe said Peti- 
tion is directed to .he heard before tin 
Court virtnu at the Royal Courts of 
Justice, Strand. London. WCSA 2LL oathe 
1 st day of Deeambcr, 1976, and any 
creditor or contributory of the saM Com- 
pany desirens to support or oppose the 
making of an Oidfe to the said Petition 
may appear at the time of hearing, to 
penon or by hte counsel, -for tint pur- 
pose; and a copr of the Petition win 
he furnished by the mfiergignea to any 
creditor or comribmuy of the gild Com- 
pany requiring stub copy on payment 
of the regulated. charge for the same. 
BRABY 4b WALLER, 

3/3. Bind Court. 

- Fleet Strew; : 

Loudon BC4A SDS. 

Solicitor* tor. the Petitioner. 

NOTE.— Any P«r»on who intends to 
appear TO the homing of the said 
Petition must nerve on. or. send by. post 
to, the above-named notice in writing 
of his -Intention to to do. The notice 
must Bate ibe Kama and address of 
the person, or, - tf * firm. Dm name 
and address of the fern and must be 
signed by the penou or firm, or hie 
or their »Ucli«' flf any) and must 
he served, or- P0KM. must be sent 
by post in sufficient time to reach the 

above-namod not later than tour o'clock 
to the .anrruMB wf the -SSth day of 
November. 1*73. 


Marketing in Europe 

CONSTRUCTION 

• the company is already at the forefront of tlic British construction 
industry. The strategic decision has been taken to expand business 
into Europe. 

• A KEY new appointment; based either in Antwerp or London, is 
being created to sell the company’s services. 

• THE need is for a man of standing with an. established record of 
success &il selling within the construction industry or in property- 
development. This will probably be backed by a relevant pro- 
fessional qualification. Fluency in English and French is csscutiaL 

• age preferably under 45. Remuneration package negotiable against 
a UK base salar y in five figures. 

"Write in complete confidence 
to R.T. Addis as adviser to the company. 

TYZACK & PARTNERS LTD 

12 CHARLOTTE SQUARE . EDINBURGH EH2 4 DN 
IO HAT-LAM STREET LONDON WIN 6 DJ 


Senior Trader 

INDUSTRIAL CHEMICALS 

for a firm of London merchants well established as part of an 
international group trading in metals and fine che m ic al s. 

• the task is to generate new business in the trade of industrial 
chemicals. Initially emphasis will he on. the development of the UK 
market followed by expansion overseas. 

• tht. prime requirements are for experience at a senior level with. an. 
established company dealing in lieavy chemicals and the capability to 
-operate with, a high degree of personal autonomy. 

• salary will be of interest to those already earning around £7,000. 
Age up to 40. 

Write in complete confidence 
to J 3 . Tonkinsoa as adviser to the company. 

TYZACK & PARTNERS LTD 


IO H ALLAS! STREET 


and 


LONDON" WIN CD! 


12 CHARLOTTE SQUARE . EDINBURGH EH2 4 DN 


Applications are invited for the post of 

COMMERCIAL DIRECTOR 

to the 

Welsh Industrial Estates Corporation 

The successful applicant will be a Chartered Surveyor or will be otherwise highly 
qualified in Estate Management; will he required to have substantial experience of Estate 
Management preferably with the emphasis on industrial premises and will be responsible 
for the administration of the Commercial Department including the acquisiuon and sale 
of land and premises, liaison with architectural and engineering departments, negotiating 
leases and rents (in conjunction with HM Valuation Office), rating matters, administrative 
procedures related to capital expenditure and a wide variety of matters arising from 
property management. 

The present salary attaching to tbe post is in the range of £7,194/£7,S45 but the post 
w to be regraded to a salary range of £f,748/£lu.-t80. The successful candidate will be 
required to meet the standards appropriate to the higher salary range. There is a contri- 
butory Pension Scheme and accrued rights in most fields of Public Service are 
transferable 

On the assumption that the Welsh Development Agency Bill becomes law before uie 
end of the present Parliamentary Session the Agency is expected to come into operation 
at the beginning of next year. The Agency will supersede and undertake a wider range 
of functions than the Welsh Industrial Estates Corporation. The successful candidate 
appointed before this event would be absorbed into the Agency without interruption. If 
the successful candidate cannot be appointed beforehand, the Agency itself will make 
the appointment without variation in the terms and conditions now offered. 

Fot 7 ms of application should be obtained, for return not later than I December 1975, 
from the Secretary, Welsh J 7 idu.vtriat Estates Corporation, T reforest Industrial Estate, 
Pontypridd. Mid Glamorgan, CF 37 5UT. 


JOIN THE COMPANY 
WHICH REWARDS ABILITY 
AND PROVIDES SECURITY . . . 

..JOIN THE HAMBRO 
LIFE SALES FORGE 


H&mbro Life are seeking experienced Life Assurance 
men to become important members of a sales team 
where their ability and knowledge will be given the 
fullest scope. 

If you are self-confident, ambitious, have experience 
in Life Assurance and feel the time has come 10 
further your career and achieve long-term security 
wilh a Company recognised as one of the market 
leaders in the Life Assurance industry, we would like 
to hear from you. 

Phone the Area Director nearest to you: 

LONDON Donald Pell 01499 0631 

NORTH ENGLAND Derek Jones 051-227 1704/5/6/7 
S.W. ENGLAND David Boulton 0272 37026 
& MIDLANDS 

5jJL ENGLAND David Fitch 042-873 6116 


Hambro Life Assurance 

Your chance of a lifetime 



APPOINTMENTS 

WANTED 


WOMAN GRADUATE, 25. with 

knowledge of the Middle East. Fer*i. 
French. »ome German, typing itfii 
Imemting lob. Tel. 01-601 0303 


CINEMAS— Cont. 


PRINCE CHARLES. Lete. So. 437 B181. 
2nd Great Year 
EMMANUEL LE ix* 

Sei>. Perfs. deny tint. Sun.i 2.45. 6.1 5. 
9 . 00 . Late Show Fri. and Sat. 11.45. 
Seats Bookable. Licensed Bar. 


ART GALLERIES 


ABBOT AND HOUMCR’S Soectil Exhibition , KAPLAN GALLERY, 5. Cork Street. W-1. 


of 200 Selected ■ WatereoSoara. Dally until 
Npi.15 at Alpine dub Gallery. 74. South 
Audley SU W.l. 01-629 2250. 


An exnibition of painting* hr ERNEST 

k^t. v ^ N o\*4^ 19 o 1 2 6 Mr ,o,L - Fr, • ,D - 6 - 


AGNCW GALLERY. 43. Old Bond St- W.l. 
oV!629 6176. BRITISH PAINTINGS 
1 BOO-1 975 Including BERNARD PUN. 
STAN eachllHTian . Until S December, 
MoiF.-Fri. 9.30-5.30, Then, until 7.0- 


MARJORIE PAR* GALLERY. 295 Kings 
Road. Cheltea. S.W3. DOUGLAS PORl- 
WAY.- Psuitieg*. Until November 22nd. 
Ooan all dev Saturday. C toted Mondays. 


A NTH KOTOS GALLERY. Spedelhrt. in 
Ethnic Arts. *5-67. Monmootb Street. 
Upper St- Martin’s Lana. W.C.2. 
01-836 6152- Eurooe a finest collection 
of New Guinea. Papuan find Eskimo Art, 
A new exhibition Mco.-Wed. 10 - 0 . 
Thors. Sat. 10-12 midnight- Sunday 1-7. 
New Exhibition 01 SHONO SCULPTURES. 


| RfDfdnN GALLERY. ROBERT YOUNG- 
««« p, 4" u "9* Orawinsa. November 
4-2 fL 20. Cork street. London. W.l. 


BEDFORD HOUSE STUDIO. CATLfN, 
unique painter of London sum life. 106, 
Remington Church Street WJ. Tel 
of-sags HI 56. Toe-Sat. 1 QJCM.OO. zjo- 
6 . 00 . 


ROYAL ACADEMY OP ARTS. Landscape 

U 2^! 

#&o£5 {^SSS. 30 "- Ste ^ n “ and 


THACKERAY GALLERY. 18 . Thackeray 


MR, Leicester 5q. 437 1234. BUG IX). 
Progs. Dali/ 2.15 . 4 . 25 . 6.3S. 8.45. Lale 
Show Fit. A Sat. 11.30 pan. 


SCENE 1. Letc. So. (Wirdour St.) 439 
4470. Com. Peris. Dly. from 12.55. 
DROWNING POOL (A1. 1.05. 5.00. B.50. 
PRISONER OF 2ND AVENUE (A). 3-10. 
7.00. Late Show Fn. A Sat. 10.55. 


SCENE 2 LelC. So. (Wardour St.) 439 4470 
Cont. Pertj. Dly. from 12.30. Lale Show 
Fri. A Sat. 12.05. YOUNG FRANKEN- 
STEIN (AA). Progs. 12 JO. 2 AS. 5.05. 
7.25, 9.45. Lt* Show Fri. and 5M. 12.05- 


SCENE 5. Leic. So. (Wardour SL). 439 
4470. THE TOWERING INFERNO I A l. 
Sep. Prrii. Dbiiv J vv 5 l'l>. a.- u Late 
Show Fri. & Set 11.45. Seats Bhble.— 
All Peris. 


SCENE 4. Lrlc. So. _> Wardour St.). 439 
4470. 2nd YEAR, The Film Everybody e 
Talking About. THE EXORCIST iXi. 
Directed by William Friedkin. Sen- Peris, 
Dly, 12.30. 300. 6.1 S, 9.00. Lte. Show 
Fri. and Sat. UJO. Box Office Open 
Deity 10-8. Son. 12- ft. Seals Stride. — 
AH Peris 


WARNER WEST END. Leicester square. 
Tel. 439 0791. . _ 

1. VENIAL SIN (X). Sap. progs. 2.30. 
5.30. B30. Late snow set ii.oo. 

2. Ptvc FINGERS OP DEATH (X). Coat, 
progs. 2-40, 4.35, 6.30, a JO. Lale Show 
Sat 11.00. 

3. Watch tor opening on Nov. 20th with. 
PERMISSION TO KMJU 

4. Teilv Savalas. James Mason. Robert 
Colo. INSIDE OUT CAl. Cont. erTOI. Wk. 
2.10, 4.15. 6-20. 8 JO $un. 3.30. 5-40. 
7.55. Late show Sil ii.oo. 


HOTELS 


SPA HOTEL 

TUNBRIDGE WELLS 

For builneu or pleasure. Set in own 
f round* and adlolninc 9-hola GoH 
course. 80 welt appointed rooms and 
conference rooms. Folly Decreed. 
One hoar from Otutaz X 
Co nf er ences m rant ed 
TeL 20331-2-3. 





New approach under fire 


The Financial Times Friday November 7 1975 


Callaghan 

promises 

Belize 

defence 


MR. JAMES CALLAGHAN, 
Foreign Secretary, told the 
Commons yesterday that Britain 
would “fulfil its responsible res" 
if there were any invasion 
of Belize — formerly British 
Honduras. 

He promised to consider send- 
ing a Minister or other repre- 
sentative to the self-governing 
colony — “although they seem 
pretty stouthearted themselves 
and wish to secure their own 
independence." 

Belize, for whose defence 


BY PHtUP RAWSTOftNE 

THE GOVERNMENTS new approach 
to industrial strategy was pat through 
its paces in the Commons yesterday 
to some severe criticism from both 
sides. 

Mrs. Margaret Thatcher, the Tory 
leader, commended Mr. Harold Wilson’s 
rediscovered sense of direction hat 
s nappily suggested that he would have 
to take more positive steps If he were 
to reach his objective. 

Mr. Eric Heifer, the former Industry 
Minister, accused the Chancellor, how- 
ever, of trampling Labour's manifesto 
into the dost 

Between these extremes, the Prime 
Minister and Mr. Denis Healey, some- 
times tentative but always nimble, 
managed to win a loyal welcome from 
the majority of the Government's 
ranks. 

With both the TUC and the CBI 
united in the common approach, Mr. 
Wilson promised that the full re- 
sources of Government and industry 
coold now be applied to make it a 
success. “It is an approach, not an 
immediate solution," be warned — 


though no one seemed in any danger 
of making that mistake. 

Certainly not Mrs. Thatcher, who 
asked what immediate steps the Gov- 
ernment was going to take in giving 
Industrial investment priority over 
social objectives and consumption. 

Well, the Government was not going 
to print money for property speculation 
like the last Tory Government, re- 
sponded Mr. Wilson, to a mixed chorus 
of cheers and jeers. Government ex- 
penditure was being revel e wed to make 
the resources available for the indust- 
rial activity that would grow as the 
economy recovered, he said. 

“ In other words you have no positive 
proposals, only talk,** Mrs. Thatcher 
smartly rejoined. 

The Prime Minister, envisaging some 
workers switching Jobs two or . three 
times in their working lives, agreed 
with Labour MFs that the “ humane 
questions " of manpower planning 
would have to be given due attention. 

But like Mr. Healey before him, he 
ran into a deal of trouble with the 
Left-wing over the immediate question 


' of unemployment. The Budget 
measures to ease the problem would 
be far more rewarding than a vast 
Keynesian reflation, he told Mr. John 
Mendelson (Penlstone). 

The Government was not solely in- 
tent on picking industrial winners bat 
on ensuring that Industry could survive 
and prosper, he said. 

It was a message Mr. Healey had 
delivered even more forcefully to Mr. 
Frank Allaun (Lab* Salford E.) who 
had complained that future cots in 
public spending would worsen future 
unemployment 

The public sector deficit could be 
financed now when private saving and 
company Investment were low, but it 
would hot be possible when the 

economy recovered, he said. 

*Both sides of the House most 
accept this as an arithmetic fact from 
which there Is no escape," he declared. 

But Mr. Heifer, for one. would not 
accept It. The Government be said, 
was repudiating its manifesto and 
beading for a private enterprise rather 
than a socialist future. 


*A dog’s dinner on a lordly dish’ 

Foot proclaims MPs’ 
right to govern 


BY JOHN HUNT 


THE CHANGES which the House put by Lord Hallsham and Lord theni*!,* 

of Lords has made to the pro- Wigoder give a degree of legal extremely 'Jluable as a revtsife 
posed charter oa Press freedom backing to the tribunal which c bambtr. J . hope and pray ig 
were described last night by Mr. the Government propose should they are going to stand Arm, ^ 
Michael Foot, Employment Secre- consider breaches of the charter, they oont stand firm on 
tarv, as “a dog's dinner on a The amendment would make £Rbts D * mdmdtttl I eIoq^ 
lordly dish." the findings of the tribunal believe they will be doing m} 

He called on the peers to drop "final and conclusive ’’ and duty, nor will Parliament 
the amendments and warned “ it would allow an aggrieved party ennancea 


is this elected House of Commons to claim compensation. 


When Mr. John Lee 


(Ub. 


Healey refuses deficit forecast 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


that should govern this country Mr. Foot condemned the way Haodswortii) tried to quote tfc 
and not any other body at all." the charter was incorporated m Parliament Act, the Depgjj 
Mr. Foot claimed that the the Bill. “It would be a disgrace Speaker (Sir MyorGalpeni). tjg 
Lords amendments were unwork- for the British legislature if law him he ws jot? out or 
able, blurred and uncertain in of this character were to be scope K*® M 

their effect and would provide placed on the Statute Book. We ?““** *“ ^ate ° n tbe future of 
the courts with a field-day in would he banding over the the House oi ^ Lords, 
creating judge-made law. subject in the most blurred and Mr. Lee said he thought Jfcjj 

For the Conservatives, how- uncertain manner to the courts w ™ 1 "early.* 

ever. Mr. James Prior. " shadow " and judges themselves. a ba d teen s m 

Employment Secretary, said he No one who looked at the pro- to- >«S f ™ betw **a' u* 

hoped and prayed that the posals would -think they came two Houses in this way. ■ The-Iaa 
Lords would stand firm. He from a revising chamber. “To cmnjgfo ‘he jweall w ^ 
urged that the Royal Commission me it looks more like a dogs 13^ Tramspori Bill, 
on the Press should be asked to dinner on a lord's dish. 

consider the matter and that the Mr. Prior said: "It is clear that Pres*. "£ l “ din e JJ* ' nghb-tf 
Government proposals should be in all their deliberations, the correspondents, would aot-.-fc 
shelved . until the Commission’s aim of the House of Lords has solved until the Press ^ 
views were known. been to be as conciliatory as governed by an independent 

The proposal for a charter on possible." newspaper authority, statutory 

Press freedom is contained in the He agreed that this was set up wth powers oF regnladM 
Trade Union and Labour Rela^ perhaps not the best Bill on and licensing like the tRA. 

which to consider matters of Mr. Jo Gnmond (L, Orkney 


tionss (Amendment) Bill. The which to 

THE PUBLIC sector borrowing quirement was running at an revealed by the economist Mr. public expenditure next year?" newspaper industry would have a Press freedom “That is not the ana &nct i ana i urged MPs 

requirement would lie drastically annual rate of £13bn.. "and the Wynne Godley at the recent he asked. year to draw up the charter and fault of the Opposition, nr the accert tne i^rns araendmeah, 

Iacea reduced as “ recovery took off." only inference that can be drawn meeting of the Commons Public Mr. Healey again refused to be if failed .to do so the^task would House of Lords^ AH. P 0 ®- 


Britain is responsible, 

„ ; , { . reaucen as recovery iouk on. uruy mitre me uiat tan ok Drawn utremig or me Lommoas jruouc air. neaicy d£«u icdugu iw uc u iai«u iu «« su me b«uiu *»«»— -,-y . , 7 r T‘ 

rnsf. Mr - Healey, Chancellor of from the Chancellor's Mansion Expenditure Committee deserved lectured “by a putative leader then fall to the Employment Government in not thinking this for 

ina?an^IiiisfI5?had Stated 'thefr lbe Exchequer, assured the Com- House speech is that he expects very serious consideration hy of the Opposition party," he Secretary. one through when they intro- J" lb J BiM Th ere ( could be-aa 

SA i? 1 ni ?i‘ tul mons yesterday. it to be running at an even Tory MPs. added. He accused Sir Geoffrey Important amendments were ducod the measure." . = yei £ ,r * 

intention to incorporate the .* -» w.-*.— , — — - - .. . ... 0 f refusing to give anv indication made in the Lords by Lord Good- Mr. Prior said the crucial was thought necessary after tfe 

SQadOW _ r . —T 1 1^ . m.M »U. .MHikanak naar urha i. iraua nine urhuthnr a cflJirtlT ROyhl CDlUUliSCiOII had gjvgg jb 

imnact views. m 


But he stressed his view, at higher level next year." 


Jt- .5-JyJSSS 1 Jft ft? ChancelTorTinteTOened to call 


Sir Geoffrey Howe, 


Government had decided to 
increase the size of the small 
Belize garrison. But he hoped 
that these reinforcements would 
nor be needed and could be 
withdrawn in due course. 

“If there was an invasion nf 
a British colony seeking to 


of the amount’ of unemployment man. the crossbench peer, who is issue was whether a 

cau on . prepared to engender by chairman of the Newspaper would have any real impact 

1 w! cuts in public expenditure this Publishers Association, and by unless there was an obligation H»it l ’ Ir - P *J , J I, P WMWwtl 

Successive BudJS- fit hSict*! y ear - or of of cuts he the Tories and Liberals. The to keep it and unless an injured {J-ab^rrby N.) a member,* 

successive Buagets, Mr. uea leys rnmmnnc ibrow mrt thaw ammi!. nartv could receive damages. It the NU.I. En,H — - 

of the public sector 


a great mistake to try to cut Tory attack, refusing to be lec- ■«_ Healev tn hertn ~t n 
public spending in a year when lured by Opposition MPs. He ‘ • y eglD 10 

unemployment was rising, and claimed that the concept of a gucc ecs, ve Kuanet* Mr hmu-vs «- « — L . . .... 

he declined repeated demands public sector boreovring require- would make. Commons threw out these amend- party could receive damages, it the Ny.i, said Mr. Gnnwnft 

from the Opposition for a state- ment was not used by other To the Labour anxieties which ™ents. but on Monday, the Lords is no good having ? charter svK&csnonwas L “ot Particnlifir 

ment on the public sector current countries. The nearest equiva- ^SSySdTSSSly wnSf- 5 focused on 1116 that put them .back in again. unless there is a remedy for :-n 


when 


deficit. lent for the purposes of contpari- * uu s^uwquKiy wr Uus . Government's public expen- Last night, the Government aggrieved person 

“It has never been the practice son was the general Government Mr - Healey again refused to diture cuts were alreadv too was once raore asking the Com- charter is broken." 

hen™“Vnrtenenri';nt Indwhnw to Publish forecasts other than deficit concept used by the giwa forecast He refuted Sir high, the Chancellor replied: ** I mons to remove the amendments Mr. Robin Corbel! 

inde^ndence te onlv denied by at ,ime of 3 Bud S et '" he tnld United States and by Germany. Geoffreys suggestion that reduc- d0 n* t propose to cut public from the Bill and to send it back Herael Hempstead! intervenmc 


il:e already had many serious matt® 
tn consider in terras o! the 
(Lab. mechanics nf the Presn. 

Mr. Brian Walden fLsh 


Guatemala we would fulfil nur his Tor y inquisitors, and he Ours was running at about the '"S public expenditure 

resnnn -i hi lift pc m tbit eoinnv ■' challenged them to indicate how same level as in these two coun- only effective means 

"Rritiin'c aim in hrinn bi S an increase in unemplo.v- tries, and for the same reasons monetary incontinence 

Belize to full indenend-nee me,nt the - v would be willing to their levels of unemployment high interest rates 

thrnueh ne n otiations with Guare- bri np about for the sake of Inc were high and they were as deter- ing out of private sector invest- financial year by about £lbn. at journalists to belong to a union back, they can pet down to build tt 


mala and a number of Caribbean 
and other slates. 

He added that the Government 
was ready to resume talks which 
were broken off earlier this year. 

Mr. Reginald Maudlins, 
shadow" Foreign Secretary, 


cuts they wanted. mined as Britain to bring these ment 

From the Tory side. Mr. levels down. 

Norman Lam on t (Kingston-upon- The Chancellor went on to y-i ll 
Thames!, sajd: “Tt is an extra- attack the Tories for the extrava- £* OllV 
ordinary insight intn the raki«h gance he claimed was inherent ■* 

mind of the Chancellor that fie m their proposals at the last 


Mr. Healey commented; “I wish 


current prices and that there 
would be further cuts to pro- 
grammes in succeeding years." 

When he was pressed by Mr. 
Frank Allaun. Labour left-winger 
and member of the Labour Party 


thinks the question ‘What can election. Had Labour accepted that British businesses were executive, the Chancellor remin- 


ftets into the courts 

of their choice, the right of a charter and build into it ;he capricious in the extreme,"-^ 
editors not to join a union and kind of safeguards you arc seek- said. 

fe right of outside contributors ine to put in." Mr. Walrinn accused the 

to have access to the Press. Mr. Prior declared: “The Opposition of failing to learli 

His proposals also give the problem about the Employment tho lessons of 1974. “Mr. Prior 

charter a degree of legal back- Secretary is that he is a jolly will nut accept that anything 

ing by saying tbat any act good talker and precious little other than the law is a guarantee 


said tbat the Opposition entirely J' ou cut? ' should come before ail these schemes, the public following the example set by ded him that it was avreed at which breaches it should be else. We are being asked to oT freedom, be said. 

. .. rr - .. » UHinf aim «.«*«« i i : «. . ° . . f J . _ _ . . . riAOmAri Mintminv tn nnhlin nnlimr nM nnt inothoe nr<in m o nf hiC 


supported Mr. Callaghan in 
parrying out Britain's responsi- 
bilities. and trying tn solve the 
very difficult situation. 

Mr Callaghan replied that the 
people of Belize had expressed 
through universal suffrage their 
support for the Government 
which winted self-determination 
and independence. 


the question, 
afford?' " 


What can you sector borrowing requirement American multi-national com- the Labour Partv conference deemed contrary to public policy accept another example of his 


Higher 


and that nothing in tbe .charter viciou e nes-; against the Indus- 
sould restrict any rights under trial Relations Act. 
common law. "The attitude of the Lords has 

The Tory-Liberal amendment been one of utmost conciliation 


Tax figures ‘frightenins’-MP 


would have bepn at least £3bn. ponies which have been steadily that his Budget oolicy was in 
higher, he said. increasing their investment in th" national interest 

Liberal finance spokesman Mr. Britain in tbe past two years and 'T look to Mr. AMann on the 

John Pardoe drew amusement propose . a further increase next National Executive to bring the 

and applause from Labour back- year.” same loyalty to this decision as 

As the Opposition continued benchers when he said that some Sir Geoffrey asked Mr. Healey he has to others." the Chancellor 

to press him for further MPs supported Mr. Healey In his whether, supposing he had a continued- M o.a*a,i 

economic information, the firm stand against the " panicky Budget next week, he would “But while it is possible for - ^ 

Chancellor pointed out that it and hysterical cries for public reveal further plans for cutting the Government to finance with- TAX RECEIPTS In the year element in the increase was 
Belize's aspiration 1 ! tn inde- was not the practice to provide expenditure cuts from the fat public expenditure beyond those out undue inflationary con- ended in June amounted to the directly attributable tn inflation, 

nendencf were supported by a revised forecasts of the current cats on the Conservative jounced in his last Budget. sequences a borrowing require- equivalent of £493 per head of Tf direct taxation was reduced 

sreup of non-a!inned countries size of the borrowing require- benches. fhe " shadow." — " " ' ’•* ’— J *- 

•••ho bar! met in Lima, and by ment other than at Budget time. "It is the main and primary he 

ihp Cnmmnnw^Mi Prime Mr. John Biffen (C., Oswestry), function of the Caramons to quirt-, w« D .»»»; uc;uu u »<>.. us u , u .v« u , K » v ■ . — , 

't misters Conf-rencc. hut said that MPs did nnt lead such control public expenditure," Mr. the £3bn. July Budget forecast, that will not be possible when £333 in 1973, Mr. Robert Sheldon, Chancellor, argued that the tax mods yesterday 
r: m tenia la did nor accept that cloistered and sheltered lives Pardoe asserted, and he asked “ A fe you not taking the gravest the economy recovers — and Financial Secretary to tbe burden was not predominantly 

the duel rine of independence that they could, not face up to why, after all these years, the risks and isn’t it a cruel folly on both sides of the House must Treasury, said in the Commons and inexitablv borne by the nrdi- ^ , . 

should apo!.v. the financial facts of lire. Commons had been "failing your part to believe you can run accept this as an arithmetical yesterday. ■' nary" population. Tf tax rates rFfl 1*0^3 flOVl " 

There would be a United He claimed it was evident that manifestly " in its main function, the economy of this country with- fact from which there is no Mr. Edward Taylor (C.. Cath- above 50 per cent, were abolished ' vf & «*aaMxa.- ... ( 

Nations debate on the matter, the public sector borrowing re- Hr. Healey said that the facts out planning substantial cuts in escape," said Mr. Healey, 

and a large number nf countries. 


EEC ‘profit’ 
for Britain 

BRITAIN'S payments to tbe 
European Community budget to 
the first eight months of tbisjrar 
had totalled £212m. while 
receipts amounted to £269m.-* 
profit" of ISTtn., Mr. Jog 


he “ shadow " Chancellor said ment of the current size, while D0DU i ati0n pnmnared with £163 il wou,d lea<i t0 hi S her leTels of #'hLr c™.,™ 

believed the borrowing, re- there is a low level of private t P ° P ^!L a ^”, ^4 ^1070 " ot I?ss - 

rement was already beyond saving and. company investment, years ago, .S14 In 1970 and s,r Geoffrey Howe, “shadow" T™ 351 !^- disposed in the Corn- 


PThap* 4S in all, had decided to 
co-soon 'or the resolution with 
w*hich Britain was associated. 


Wilson praises 
kidnap case 
handling 

THE “FIRM RESOLVE" or the 
Irish Government in its handling 
of the Herrcma kidnapping was 
praised by Mr. Harold Wilson, 
the Prime Minister, in the 
Commons yesterday. 

He had been asked by Mr. Alan 
Beith tL. Berwick-upon-Tweed) 
tn “make it clear lo iiho Irish 
Government that ns well as con- 
cern for the fate nf Dr. Hcrreina, 
there is also very deep respect 
in this country for the refusal 
of that Government to be black- 
mailed and for tbrir careful 
hondline of this case." 

Mr. Wilson replied: 


Nothing positive— only talk, says Thatcher 

THE GOVERNMENT'S proposals was for that reason that the Government sbould give a report ment issued yesterday indicates 
fm" regenerating Britain's Government was reviewing Gdy- as soon as is humanly possible." the need to get British Industry 
industrial structure represented eminent expenditure. Dealine with further auestions moving a^ain and back from the 

an approach and not an mime- Mrs. Thatcher countered: “In Mr • Wilson ^aid tiat at the decIioe ° f last 30 years. 

;™"o»?, rt, J. OU on h r,,”" P “ ritiVe Chequer* ^conference, he hid dlfr “I d= no, believe i. in any 
Prime Minister. told the Mr. Wilson replied that 


cart) described the figures as only about 4 per cent, nf the MPs CAN expect Parliament to 
"frightening." He said that the f!4hn. yield of income-tax would be prorogued next Wednesday, 
increasing tax burden was one be lost. depending on progress of 

of the major factors crippling Mr. Sheldon insisted that business. " Mr. Edward SSwt, 
industry and causing unemploy- direct taxation could not be Leader of th.e House, told fla 
ment. There should be a reduo- reduced without leading to Commons yesterday. TOe new 
tion in direct taxation. further levels oF inflation which session opens on Wednesdu. 

Mr. Sheldon said that a large were unacceptable. November 19. 


_ . .. r — — the 

Common yesterday. Government would be examlo- 

He said that the full resources ing expenditure for two and 
of government and industry three years ahead, not cuts for 
could now be applied to the this year. “ I would like you, one 
approach. The most important time, to get up and tell us what 
thing was to increase investment you would cut now." 
and see it went to the right Mr. John Horam (Lab.. Gates- 
place, with a much better return head W.l called far a foreign 
in terms of productivity. investments review Board to 

Opposition leader Mn. monitor tte activities of multi- 
Margaret Thatcher asked Mr. national companies operating in 
Wilson what immediate steps he Bnt am. 


Next week’s 
business 


cussed what could be done to way detracts from wrbat was said 
ensure that industry could meet in our manifesto." 
the demands made of it when R arnen was challenged bv 

the economy looked up. Mr “SaS? MbE (Ub AySun COMMONS business next 

During earlier Treasury ques- s.) to state his estimate of the 
tions Mr. Eric Heifer (Lab. rate of growth required over the 
Walton) had described the Gov- next two years to cut unemploy- 
ernment's new strategy as a raen by half, 
repudiation of the manifesto 


week 

will be: 

MONDAY: Debate on foreign 
affairs; Compensation for Limi- 
tation of Prices (Post Office) 
Order. 


would take to give effect to the 
industrial strategy. 

Mr. Wilson referred to the 
1 made Stra lesy paper, and also the 
Government's stress on 


Mr. 

think 


Wilson 

such 


said he did 
machinery 


not 

was 


sa w h ai ch 0 ie«ed Labo “ r ’TSSMsaBS* Land BiU - 

■■Tbe statement Issued .. ^WrCfiS 
behalf of the Government at unemployment in two years. The ■ debate on Welsh affairs. ’ 
Chequers yesterday falls very far answer depends crucially on the 
UIIUK >ucn .nauiiuci. »» sbort wb at the Labour would assumed composition of growth LORDS debates are: 
needed “Monitoring of these Government to carry and its ti me path within 1 the two MONDAY: Policyholders Protec- 

problems is a continued activity ? u | f l ’^ s P ollcy for Labour a™ 1 year period." tion Bill. Commons araend- 

of Government." He would ^ustry. Mr. Michael Latham (C., Mel- S s ; M ^J nunity Und ElU ' 

rloar las! week our admiration ••“«;•«“>«.■■•> ^ invest- prefer to say as little as possible v'rtualJy a repudiation ton) asked whether the Govern- . 

„f the wav in which the Dr. mpnL , '°“ r K1 0Wn C(,vpr " B, l e ! 11 about the Chrysler talks. of IOT3 programme and the meat expected unemployment to Trade Union and 

Herrcma kidnapping was being lamentably unsuccessful in .. Whcn the Government is manifestos upon which we were fall in the next two years. S riii pSL 

rondurted and I repeat it to-day. . Ibls . m f l ‘ cr - of ,be n ? or \ ev faced with a situation with this ejected and is an acceptance of Mr . Barnett said that the marine P fimnne' 

"t believe the whole House « P™^ t wcri1 mt0 P r °P erl » de ' multinational company with all P^ate enterprise m the future Government had indicated many £?£«<£ S£? Und °SISS 

will wish to see it is satisfactorily velopment. t he problems that have arisen ^er **n * SoczalI ? ^licy times that there would be an BTc5n^^™21S?" 

resolved and the whole House "It will be essential that ... and the Government is pre- “P°" 0UT P arT y 1S oasea. upturn in the economy during WEDNESDAY: Community Land 

will wanl to pay trihute to the these are -the resources available sented with a pistol at its head, n c aeciarea. the course of the next two years Bill, Commons message- debate 

firm resolve of the Irish for Investment for exports and it is important that discussions Mr. Joel Barnett^ Chief which would bring about an on Government direct “rant 


very 
Government.” 


for expanding production. 


should continue. 


the Secretary, disagreed. The state- increase in employment 


policy. 


This adeerfisemeTif is issued in compliance icith 
requirements 0 / the Council of The Stock Exchange. ' It' 
does nof constitute an invitation to the public to subscribe i 
for or to purchase any shares. : 

KULIM (MALAYSIA) BERHAD 
(Incorporated in Malaysia under the Companies Act, 1985) x 
SHARE CAPITAL 

.... . Issued and .. 

Authorised fully paid 

MS80.000.000 In Ordinary Shares of M$22,946£M 
M cents 50 each . _ 

Ail the .issued Ordina ry shares nF M cents 50 each of the 
Company have been admitted to the Official list by the 
Council of The Stock Exchange. The Company was formed 
to implement a Scheme of Arrangement under the Com- " 
panies Act. 1948 whereby The. Kulim Group Limited became 
a wholly owned subsidiary of the Company. 

Particulars of the Company have been circulated In the 
wrvices of Extel Statistical Services Limited and Bloodies 
S er vices Limited and copies of such particulars may be 
obtained during usual business hours on any weekday 

a '* rs ® xce Pt et O up to and including 31st November, 
1875 from: 

de ZOETE AND BEVAN 
25 Finsbury Circus, London EC2M 7EE 
and The Stock Exchange, London. 


Our 
most important 





f 


cannot be entrusted ss ^M' , ' s ^ ta ° rtedse “* le>,Kfen “‘ 1 ' m 

to q A team of quaJifiedexperts is constantly . % 

vA k-ZCAl 1 1 \ ■ wnrklnrr nn thp imnrnvpmpnt nf rhominal niwoeeflo 


working on the improvement of chemical processes, - *- ««>sp 

searching for newfields of application, developing new 
new products, and producing them with one thing -* 5s ' 

in mind -quality. ■ 

Fertilizers, plant protection chemicals. Each year, we spend 3,5% of ourtumover on 

organic and inorganic products, plastics, research and development 
chemicals for plastics production, fibres, The result: about 1000 valid patentsand licences 

non-woven fabrics, glues, pharmaceuticals. throughquttheworid,all born in Linz. 


Linz/Donau, Austria 


CREME UNZ AG 
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Swiss workers 
don’t want shares 

•" /u ‘ T , . # . 

' | r NORRIS WKUHT W ZURICH 

i'i ’w . 

VIV1NG EMPLOYEES a 6,186^m. Swiss fnm® in tnm- 

■ nancial stake in a business over (about £ 1. 125m.). To 
v enterprise is of questionable encourage this, a new system 

n Hr , blue as a motivational tool, in of employee rating has been 
; n experience of the adopted. 

i'l ederatioii of Migros 'Co- - Formerly, the - Old school 
’Vi7 peratives. This is the largest report system was used, in 
, ■ retail chain in Switzerland, and which every employee was given 
. iC^as founded 50 years ago by a markfiomA to D; in descend- 
ie legendary Gottlieb Dntl- ing order of merit ■ Nowadays, 
>, 1 : ;_-,y-ei]er. the bead of bis department has 

• :. r Nearly five years ago, Migros to discuss the evaluation with 

‘ j,'- tunched a new policy of the individual employee, inclnd- 
V' 1 1 warding aU employees a finan- ing such m a tt e r s as job descrip- 
iVi' c >al parti dpation worth 2,500 tkm, area of delegation, and 
, ,,^-fciss francs (worth about £450 future goals. At higher levels, 
the present rate of exchange).- already well over . 1,000 execu- 
- 1,1 iLlbis would quality for an tives have attended manage- 

Janual “dividend” or bonus ment training courses, and the 
" would depend on the process is being extended -down 

. i 1 ' 1 ’’- jijmouut by which the -Group’s through the hierarchy. 

. r inraver increased during the Migros* problem- in cultrvat- ! 
.. ■•"t-.'sar; but in no case would be ing employee loyalty and pro-, 
ss than 5 per cent. Though duetivjiy is compounded by the 
J.-, new employee would receive fact that the Migros Federation 
'• participation within three consists of 12 autonomous co- 

■=• nonths of joining the firm, he operatives, based on major 
' •. , ^ ould have to stay for three cities, such as Zurich. Geneva, 
•• ;(|J iars before enjoying the. finan- Berne, which. are democratically . 
i i ^ Aal benefit, which would then, controlled by the lm. orso meni- 
^ 1 ,','^ retroactive. bers spread amoiig them. The 

” v ly^Tfcei purpose behind the pro- executive committee at bead- 
' ’ -amine was twofold : to quarters has no power to 

,, “ dace the rate of labour turn- cooerce them to follow policies 

\ ,r p ) 1 V er which then was running of its own choosing.' . . 
i r ' '* ' : t* 1 ® rate 27 per cent, a Decisions must be, arrived at 
'■& ^Jar and to increase .prtK by a consensus of aH the co- 
j ' activity. At first, it seemed operatives, and with the 
1 . be having the desired effect approval of their .memberships. 

• - . ,l ‘' u Jiring the first three years. The decentr^isatkmofdedsion- 

■ ;om 1971 to 1973, the labour making . tends to. strengthen 
Rfa, V mover rate dropped to about employee loyalty' to the 

yt , per cent Sales of the Group individual co-operative, and 

. : ; se at a rate of 13-14 per cent weaken his sense of partieapa- 

■ •• i„ ,t annum. tion in the Federation- as a 

• I The arrangement was that at whole. It is - this" tendency 
: : - t e end of three years, employ- which management seeks: to 
• • js gaining title to their particl- correct by its various motivation 

itions, and qualifying for the measures. 

- : '-r dividends” payable upon These, no doubt. Would be 
' em, could cash them in on approved, by the. founder -of 
1 aving the firm. This point Migros, Gottlieb Dtrttweilerj, who 
, rived with the end of 1973, gave away his business, to his 
. . that 1974 became the test customers in 1941; 16 years 
' "'ar for the validity of - the after he had founded it in the 
■eject. During that year, face, of fierce opposition from 

( • . bour turnover rose again, to the Swss grocers’ cartel, which 
Of(f- per cent: and the -sales he vowed to break. In- 1925, 

. ,owth of the Group defined “Dutti” as he was known to 
1" 5)|*j|[J]r 11.7 per cent everyone, launched a fleet of 

“Management considered the modd-T Ford vans in the streets 
versal of trend disappointing, of ZQrich, selling such staples 
the same time, with the as flour, sugar and rice ' at .a 
vent of recession in Switzer- discount of -30 per cent.. from 
Tid (so that employees became prices charged by grocery 
. ore interested in job security stores. Since then, it hassalways 
ce more) the effect of .the been Migros policy to sell below 
:. centive has become more dif- other retailers. " • 

: «. ■ ult to measure. At all events. When the grocers tried to’get 
r the longer term the manage- him out of business, by putting 
ent is pinning more faith on pressure . on . suppliers not fo 
non-finaarial Inretr^vEsto serve him, “Dutti” went direejly 
t?l >'ta,du e p people in its employ and to the manufacturers, and even 
. courage them to produce set up bis own factories to 
.' ore. • obtain merchandise he could not 

... A Group-wide programme is get elsewhere. He built wate- 
m mw under way to devolve more houses to hold ' stock/ for his 
sponsibility, as far as possible, mobile shops; and eventually 
the 35,000 employees at the opened his own strafes. Today, 

' mpany’s 444 supermarkets there is a Migros/supermarket 
d other food stores, 78 spe:.ia every. Swiss community of 
* lUsed stores, and manning the any size, and £he Group has 

— — ■ _ ■=? mobile shops, which com- pioneered in hypermarkets and 
.. ned in 1974 produced shopping' centres. 


Kenneth Gooding describes the predicament of Herbert Morris 

Rescuers face an unwelcome bid 


BRITAIN’S PROBLEMS 


Underused-resources 
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HERBERT MORRIS, the Lough- 
borough crane makers, this 
week became an unwelcome 
recipient of a bid. 

Ironically, at a time when 
the Government, employers and 
unions have been discussing the 
regeneration of Britain’s manu- 
facturing industry, Morris is an 
example of how it could be 
achieved. 

A new, enthusiastic manage- 
ment team has rescued a com- 
pany which was struggling to 
keep its head above water. 

Managing director Mr. Patrick 
McTighe has no doubt what is 
wrong with a great deal of 

manufacturing industry. “You 

will find the stocks-to-sales ratio 
is all wrong because the 
company will have too wide a ‘Uj: 
product range and has not 
repositioned it to ' meet the 
changing needs and financial 
pressures. You will find pro- 
duction constraints due to iack 
of adequate planning. You will 
find sales but no marketing, no 
attempt to analyse the changing 
needs of the customer or to 
present the company’s products 
in an imaginative way. And yon .. . ^ Leonora b « r* 

will find scant information on Herbert Horn* make* mar* of the container cranes used by 

actual product costs." ®" t “ h ™ 1C ^ ' 

Mr. McTighe was faced with operating subsidiaries have also established engineering con- 
all these problems and more changed recently. ceres one by one, it has: 

when he took over as managing Morris'’' chairman is Patrick (1) Rationalised the product 
director. Robinson, previously chief range and the aim is to cut the 

Herbert Morris, which has executive of Rio Tinto Mining number of components used by 
been making cranes and other Company of Australia (from half — perhaps more. The corn- 
lifting devices since the late 1950 to 1951) and later a dire©- pany just stopped making some 
1880s. went through -a series of tor of Rio 7?nto Zinc Corpora- unprofitable products. This is 
traumas starting five years ago. tion and of merchant bankers making the stocks-to-sales ratio 
A block of shanes representing Kleinwort Benson. Managing much more healthy. 

30 per cent, of the capital director Patrick McTUghe (2) Consolidated production 
changed hands and new trained as an engineer and was at the main Loughborough plant 
American directors joined the chief commercial officer at the and reorganised the production 
Board. They moved out again UJC Atomic Energy Authority methods. At the same time the 
after a short stay, and the share- before he joined Morris. company has committed £1.25m. 

holding was used by the Deputy managing director is over the past 18 months to 
engineering concern E. and H. P. Alan G. Schroeder, a Cambridge- double crane-building capacity. 
Smith as the launching pad for trained engineer and a man with (3) Introduced new market- 
a bid. a wide experience in manage- ing techniques. This included 

ment who joined Morris from splitting the sales force so that. 
Jnf]u||»y tile -Williams and Williams instead- of trying to sell every 

■ m 4 u * 1 J group where he was managing item in the Morris range, sales- 

Smith is now Amalgamated director. . • - men now deal with standard or 

Industrials and continues to The rest of the Board, John special or small products. The 
hold its 30 per cent AI is in ’G. Wood, the operations director customers for these products are 
turn owned by Bryanston — an - honours engineering entirely different and require a 
Finance, a company currently graduate who had a spell in different approach, 
under the cloud of a Depart- management’ consultancy and (4) Analysed and establisbed 
ment of Industry inquiry. This then ran the Stone Platt opera- product costs which have led to 
week AI bought another 4.5 per tion at Crawley: George Read, the dropping of some products 
cent, of the Morris issued the marketing director, an en- and expansion of production of 
capital and, as the Take-over gineer who has. also been a uni- others. 

Code requires, has put in an versity lecturer on economics Morris used to have its sales 
offer for the rest of the shares, and statistics; technical director engineers selling the pulley 
Mr. Teddy Smith and Mr. Per Jeffrey Jennings, a chartered en- blocks it makes. That was 
Hegard, of Bryanston, are also gineer with 37 years’ experience changed. To-day the Mocks are 
on the Boards of AI and Morris in the mechanical handling in- neatly packaged instead of 
and, as a result, have had a dustry, and Barrie Kellie, the being sold singly and distri- 
good view, of the changes made finance . director, a Scottish buted through merchants. “ The 
to Morris and 'the changed chartered accountant who was cost of one call by an engineer 
prospects they brought with previously company secretary, was wiping out the profit of 
them, i ■ will have equally impressive those items," • Mr. McTigh 

All this has taken Morris a qualifications. recalls, 

long way Stum being a “family” It is somewhat unexpected to Another example of market- 
— although a publicly quoted — find so many heavyweights as ing approach changes, at the 
company. •• . . professional managers in a com- heavier end of . the ranger 

The new management team partively small concern— turn- involves tee standard overhead 
contains some considerable over £15m. and taxable profits travelling cranes made by 
talent. Most of the main Board £500,000. But the new team Morris. A good deal of the 
directors have joined within the has already made considerable content of such cranes is struc- 
past four pars. Six of the changes at Morel* To take Mr. tural steel which is bulky and 
managing directors at the eight McTighe’s points about old- expensive to move around. So 


Morris is exporting crane ta’rs, 
made up of motors, winches and 
so on, to overseas markets. “ We 
feel this is the only way it will 
be possible to get substantial 
orders for standard cranes,” 
says marketing director George 
Read. “ But it is essential that 
you chose as a partner someone 
in the structural steel business 
because they will have the ex- 
pertise to put the cranes 
together properly.” 

The objective, says McTighe. 
was “to get more out of what 
we already had and to diversify 
into other areas to counter the 
cyclical pattern of demand for 
the cranes.” 

Part of the diversification 
programme has involved Morris 
setting np a servicing business, 
called Crane Aid Services,, 
. using its own service operation 1 
as a starting point. CAS now 
has depots scattered through- 
out the U.K. and will service 1 
any manufacturer’s crane. What 
was a loss-making part of the 
Morris business is now a 
separate profit centre which 
should produce a turnover of 
£3m. this year. 

Morris also revived its mori- 
bund conveyor business with 
the idea that, as shipyards were 
becoming major customers for 
the cranes, they might also buy 
heavy conveyors too. This has 
paid off with a £lm. order from 
the Austin and Pickersgill 
Southwick shipyard for an 
integrated handling scheme 
Morris is to provide an auto- 
mated plate treatment process 
line and two panel assembly 
conveyor lines on which struc- 
tures weighing up to 100 tons 
will be built A and P is buy- 
ing £2.5m. of cranes for the 
shipyard as welL 


BY COUN JONfiS 


UNDERLYING Wednesday’s de- 
bate at Chequers on the Govern- 
ment’s latest thinking about 
indsutrial strategy ” is the ques- 
tion whether Britain’s industrial 
problems arise from low invest- 
ment or an ineffective use of 
eixsting resources of plant, 
equipment and manpower- With- 
out directly contradicting the 
Governments own thinking, the 
National Economic Development 
Office has circulated a paper for 
to-day's meeting which argues 
that the real problem is not so 
much the overall pattern of 
industrial investment and 
employment, which is broadly 
comparable with that of 
Britain’s main competitors, but 
the overall level of productivity 
throughout major sectors of 
British industry. The need is 
not so much for more new 
investment but to make much 
better use of the resources 
already available. 

To test these and other argu- 
ments a special set of questions 
was added to the normal Finan- 


in the U.S. or Canada, and eight 
in other developed countries. 

Three main points emerge 
from the survey. First, the 
equipment and processes used 
at U.K .-owned overseas plants 
are, in most cases, much the 
same as here. Secondly, pro- 
ductivity per man hour at over- 
seas plants tends, nevertheless, 
to be higher than in this 
country- Thirdly, partly be. 
cause of the lower U.K. levels 
of pay and partly because of the 
higher Throughput of the parent 
U.K. plants, unit labour costs 
tend to be higher overseas 
despite the differences in pro- 
ductivity. In other words the 
sample, such as it is. lends 
support to the NEDO argument: 
industrial resources tend to be 
used less efficiently here than 
overseas (to which one can 
perhaps add the point that, 
because of this U.K. real 
incomes tend to be lower). 

Where productivity was 
bicher in the U.K, the most 
widely mentioned reason was 
higher volume of output; and 


LABOUR COSTS AND PRODUCTIVITY AT UNOWNED 
INDUSTRIAL PLANTS IN BRITAIN AND OVERSEAS" 


(No. of Plants) 
Better in the U.K. 
About the same 
Better Overseas 
Other /No Answer 


* EEC North America, Australia, New Zealand and other developed 
countries. 
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Senelco 


Inquiry 


The group is also about to 
resurrect and expand its lift- 
making business, concentrating 
on non-passenger lifts in 
particular. 

Perhaps the least likely 
diversification has been the 
Senelco shoplifting prevention 
system which Morris now mar- 
kets in the U.K. and Australia 
via a company jointly owned 
with C.T. Bowring. This is a 
system where tags are attached 
to clothing or other goods on 
sale and are removed by the 
sales girl when they are paid 
for. If they are not removed 
the tag triggers an alarm 
system near the door of the 
shop. Patrick McTighe explains 
that the Senelco business is 
based on electronics and Morris 
knows about electronics through 
its Linear Motors subsidiary. 
“ It is also a marketing situation 
and we know about marketing.’* 
■he adds. 

-- McTighe acknowledges there 
is a long haul ahead. “ We have 
just been getting the nuts and 
bolts of the operation right 
We have miles to go yet.” 


rial Times monthly survey of 
business opinion (which is 
carried out for the FT by the 
Taylor Netson Group). The 112 
companies interviewed for the 
survey between June and Sept- 
ember were asked to compare 
the facilities, productivity, and 
unit labour costs at their over- 
seas and UJL plants. Of the 
112. -H had plants in developed 
countries where it was sensible 
to make a comparison and. 
allowing for firms with plants 
in different overseas areas and 
those with plants making diff- 
erent products in the same area, 
the replies were based on a 
total of 82 overseas plants. The 
sample may be somewhat small 
in number; but it came from 
the random selection of indus- 
trial companies used in the 
monthly'survey and represented 
a ‘’good" cross-section both of 
industrial sectors and of cor- 
porate size and reputation. 
Thirty-three of the overseas 
plants were located in other 
parts of the EEC. 22 in 
Australia or New Zealand. 19 


where productivity was higher 
overseas the reasons were said 
to be either “the attitude” of 
the workforce or other factors 
which are essentially managerial 
in nature. 'Where unit labour 
costs were lower here, the most 
common reason was wage levels 
followed by volume of through- 
put. Where unit labour costs 
were loY/er overseas, the cause 
was predominantly attributed 
to " the attitude ” of the work- 
force. 

The calibre of the facilities 
employed at these British- 
owned overseas plants was 
much the same as here in all 
three major overseas areas— the 
EEC, Australasia, and North 
America productivity per man 
hour tended on balance, to be 
better in the EEC and North 
America but about tbe same as 
in the U.K in Australia and 
New Zealand. On the other 
hand, unit labour costs tended 
to be higher in North America. 
Australia and New Zealand but 
about the same or, if anything, 
slightly better in other pans 
of the EEC. 
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xpiry of a lease 


i 

, i «•:* :l 


. hold the freehold of a -shop 
1 on a 14-year lease, due to 
,.pire on March 22, 1976: We 
- :re advised by oar sdQdter 
at onr tenant would write to 
... between six and 12 months 
. fore - expiry of the lease, to 
. p.iim his rights under Part 2 ©f 
© Landlord and Tenant AcL 
"• hem he did not do (Us, we 
a in went to our solicitor, who 
. en advised ns that we should 
ve given six months' notice to 
.. it tenant, although there is 
' idling to this effect" in the. 

. ;ase- - 

Will onr tenant now antomatic- 
lr remain at the old rental 
. ■til June 1976? .. . 

■f* What are my tenant’s rights 
ider the AcL and what Is the 
j^-bitration procedure re-agree- 
c a fresh rental? 

---jur tenant will remain at. the 
1 rental until you determine 
s lease by a notice., under 
rtion 25 of the. Landlord and 
■nant Act, 2954. If the lease 


was for a fixed terra, the statu- 
tory notice can be made effec- 
tive for an; date six months or 
more after its service, for 
example, a notice, served before 
November 1, 1975, may termin- 
ate the lease on May 1, 1976. You 
should . serve a notice as soon 
as possible. If a new rent is 
not agreed it will "be determined 
by the County Court if the 
tenant makes an application to 
the- court within four months of 
the service of your notice. The 
law. in. this field is very techni- 
cal. and you would be wise to 
consult a solicitor. 

Schedule E to 
Schedule D 

Ref erring to -your reply of Sep- 
tember 17 headed Schedule E to 
Schedule J>, .1 left Business 
School in September 1974 and 
dW four- weeks lecturing for 


which I received flffOO. Since 
October 1974 I have been em- 
ployed, paying PAYE tax. I 
was advteed to declare the fees 
for lecturing for assessment 
under. Schedule D, claiming tbe 
appropriate allowable - expenses 
against tax, which I did. In the 
year 1975-76 I have used two 
weeks of my leave- to lecture, 
thus earning a further £500- (It 
& nnHkeiy that I shall repeat 
this in the year 1976-77.) 

Am I correct In my under- 
standing that when the Inspector 
finalises his assessment for 1974- 
75 he will immediately ask for 
a. similar amount of tax in re- 
spect of 1975-76? - 

If your lecture fees are regarded 
by the Inland Revenue as in the 
nature of casual and merely in- 
cidental receipts, tbe assess- 
ments may be made under case 
VI of . Schedule D. rather than 
case U. Case VI assessments are 
made on ' the current-year basis, 
that Is tbe £1,000 arising-in 1974- 
75 would be assessed to tax for 
that year, tbe £500 arising in the 
current year would be assessed 
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for this year, and so on. Case VI 
has disadvantages, however — par- 
ticularly on the question of de- 
ductible expenses — and you 

should probably try to establish 
that you are carrying on the pro- 
fession of lecturer, so that your 
profit is assessable under case II. 

Although, hi principle, case'll 
assessments are made on the pre- 
ceding-year basis, subject to 
special rules for tbe first three 
years (and the last three), you 
can elect to have the assessments 
for 1975-76 and 1976-77 made on 
the current-year basis, so that 
the preceding-year basis will not 
operate until 1977-78. This will 
probably produce a satisfactory 
result for you. and In any event 
you have plenty of time to make 
op your mind. You will find the 
detailed rules set out in section 
117 (2) of the Income and Cor- 
poration Taxes Act 1970. 

, ¥ 

No legal responstbUiiy can be 
accepted by the Financial Trines 
for the answers given in these 
columns. All inquiries will be 
answered- by post as soon as 
possible. . . - - 
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Haifa mind to change your address, 
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here’s the other half. 



STRATSTCM'IE LIMITED Daimler Distributors BndT^aaDe^ersforJaEt^ ( Au^n,fiAxris, MG, ftover^ncf Triumph 
Mgyfair40Bol«dey Street,MayfMi;Loncion WI-Tek 0i-^294404.Y®esrieo290WIIteajen Lane, London NW2.TeL01-4S 128L. 
EghamTheCauseway, Swrey-Tet- Egham6191- - 


Glenibthes. Asupeib town 
in its erwa right, not a satellite 
to a major city. It is situatedin 
one of tihe.most beautiful parts 
of Scotland . . . 5,670 acres of it. 

But in no way isolated. 

The main London-Aberdeen 
line passes dose by. and the 
town is linked to the national 
motorway network. Over 
' 32 / 000 peopleand 153 
companies are already finding 
it a greatplace to grow and a 
better place to live. 

.. denrothes is aSpedal . . . 
Development Area and a wide 
range of grantsand incentives 


is available [and think of 
office soace at around £2.25 a 
square foot). 

• Well planned housing, a 
fine shopping centre, 9 primary 
schools, 3 secondary sdiools, a 
technical college and five 
universities within easy reach-. 
golf, fishing, sailing, sea • 
bathing, climbiri&riding, 
ski-ing, gliding, a swumning . 
pool and sports, complex; ■ 
Name it, Glenrothes has it. 

Leam more abont this great 
co mmunit y. AIT tb^fartc 
contained in two attractive 
brochures. 


Write, telephone or telex 
Brigadier R S Doyle CBEMBlMr 
Glenrothes Development 
Corporation, Glenrothes House, 
Glenrothes Central, Fife KY7 5PR 
telephone 0592 75 4343. 

Telex 727125. 

Or Mr Jack Beckett, Scottish 
New Towns London. Office, 

19 Cockspur Street, 

London SW1Y5BL 
telephone 01 930 2631. 

Glenrothes 
the new town thcitr 

isatowa t 
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The stakes 


President Ford’s 



From GUY de JONQUIERES, New York, November 6 



limmer 


THE CBI's interpretation nf its 
regular business surveys has not 
recently tended to err on the 
side of optimism, and one is 
therefore the more struck by yes- 
terday's conclusion that “there 
is some evidence in the results 
of this (latest) survey that a 
turning-point in the utilisation 
of manufacturing capacity may 
have been reached." It is neces- 
sary, however, to look at the 
evidence in some detail and then 
to examine the provisos with 
which the CBI hedges it about 
before throwing one's hat in 
the air. 

Some of the evidence is nega- 
tive. General optimism in the 
business outlook seems still to 
be dropping, for example, but 
rather less steeply. De-stocking 
of raw materials has been run- 
ning at a very high level hut is 
expected to drop slightly in the 
months ahead. Employment has 
fallen again and is expected to 
drop further still, but the rate of 
lay-offs is somewhat slacker. The 
intake of export orders remains 
weak, but less weak than earlier 
in the year. There has been a 
very slight drop-— from an excep- 
tionally high level — in the bal- 
ance of firms reporting higher 
unit costs. This evidence is 
compatible with a turn in the 
cycle but provides no firm 
evidence that it is occurring. 

Consumer goods 

But there are positive indi- 
cations of a possible turn as 
well. The most important of 
these is that referred to in the 
conclusion quoted above, about 
capacity utilisation. The pro- 
portion of firms working below 
capacity has fallen since July 
from 75 per cent, to 73 per cent. 
— a small drop, but one which 
past experience of this par- 
ticular series makes probably 
significant The drop has been 
concentrated on manufacturers 
of consumer goods, among 
whom the proportion working 
below capacity has dropped 
since July from 78 per cent, to 
70 per cent It is in the con- 
sumer goods sector, again, that 
there has already been a small 
increase in the intake of new 
orders, for the first time in over 
a year: but for the first time in 
IS months there is a positive 


balance of all firms expecting 
a rise in new orders over the 
next four months. 

New export orders have con- 
tinued to drop, but less sharply, 
and there is a positive net 
balance or firms optimistic 
about export prospects over the 
next year. Prices have con- 
tinued to rise and are expected 
to go on rising, but the pro po- 
tion of firms mentioning rela- 
tive prices as a brake on the 
future growth of exports is 
close to its all-time peak. Capital 
investment, of course, is ex- 
pected to go on falling and so 
is de-stocking, though at a 
slower rate. This lower antici- 
pated rate of de-stocking is 
probably connected with the 
fact that the balance of firms 
reporting or expecting improved 
liquidity drops from 16 per 
cent, in the year to October 1975 
to only 2 per cenL in the year 
to April 1976. 

Time to act 

The picture is therefore a 
mixed one, and it becomes all 
the more important to stress 
certain desirable aspects of 
official economic policy. First, 
the continuing spread of unem- 
ployment in manufacturing and 
the fact that the price-advantage 
of U.K. exports seems to be 
rapidly disappearing makes it 
ail the more essential to ensure 
that the voluntary limit on pay 
Increases is made to stick for 
the full year contemplated. 

Secondly, the poor immediate 
outlook for capital investment 
makes it the more important to 
foster industrial belief in the 
Government's general state- 
ments about the need for 
adequate profitability by drop- 
ping those parts of the Price 
Code which are in any case in- 
operative because of the growth 
of competition. Third, since one 
of the main fears among the 
business community is that pub- 
lic spending programmes will 
not be reined bade in time to 
make room for a rise in indus- 
trial production, the sooner the 
Government can announce the 
effective introduction of cash 
limits on the cost of particular 
programmes, the more business, 
confidence is likely to be 
encouraged. 


The evidence on 
overspending 


N EW YORK City is now on 
the last lap of a race 
towards what appears to 
be inevitable default. If Pre- 
sident Gerald Ford maintains 
his adamant refusal to sign any 
Federal legislation to assist the 
city, D-day is likely to fall early 
next month, unless State auth- 
orities can raise $150m. to com- 
plete their next aid payment to 
the city. 

The approaching deadline has 
produced an outpouring of stri- 
dent rhetoric from the prota- 
gonists in the crisis exceptional 
even for the American political 
scene. New York officials, led 
by Governor Hugh Carey and 
Mayor Abraham Beame, have 
been orchestrating a rising 
chorus in which banking, busi- 
ness and labour leaders have 
joined in making increasingly 
dire predictions about the con- 
sequences if the city is allowed 
to default. 

Normally reserved bankers 
have come close to emotionalism 
while entreating Congressional 
committees tn approve aid legis- 
lation. Consolidated Edison, the 
city's sole supplier of electric 
power, has said that its survival 
may be threatened if New York 
is allowed to slip into bank- 
ruptcy. and Mayor Beame has 
warned repeatedly that the 
repercussions of a New York 
default will be felt by other 
cities and the U.S. economy as 
a whole. 

Puritanical 

metaphors 

On the other side. President 
Ford and his advisors have 
framed their case in coldly 
puritanical metaphors, chastis- 
ing New York as a wastrel 
which has squandered its 
resources and which must be 
subjected to harsh retribution. 
Mr. Ford has argued that the 
broader impact of a default 
will be negligible: since he is 
dearly sensitive to the import- 
ance of New York as an issue 
in next year's election, presum- 
ably he believes this to be true. 

At the Federal Reserve 
Board, Dr. Arthur Bums 
appears to be in some dis- 
comfort and has given a convinc- 
ing impression of a man torn 
in several directions. On the 
one hand, he said that he does 
not favour Federal intervention 
—but on the other, he has indi- 
cated that if Congress wants to 
approve aid legislation it 
should act before it is too late. 
But then again, he has also 
hinted that he might change his 
mind. 

During the next few weeks, 
this verbal warfare seems likely 
to intensify, and an already con- 
fused and uncertain situation 
will probably be muddled even 
further. It will thus become 
increasingly difficult to separate 
the underlying realities from 
the swirl of rhetoric and politi- 
cal double talk which surround 
them. 


In trying to determine what 
Is really at stake, it is important 
to distinguish between tbe prob- 
able short-term effects of a 
default and the consequences 
which may show up in the 
longer term. In the short term. 
Mr. Ford's own assessment that 
the credit markets will undergo 
some strains, but that these will 
prove largely temporary, has 
not been seriously disputed. 

For one thing, the financial 
markets have already gone a 
long way to discounting the im- 
pact of a default Tbe city's 
outstanding debt has dropped 
so heavily in price that its value 
might fall further only if it 
were declared entirely worth- 
less. Several large banks have 
already written off the losses 
sustained by their trading 


the Penn Central in 1970 which 
was followed soon afterwards 
by one or the most vigorous and 
sustained bull markets of recent 
years. 

This short-term scenario 
would, of course, be radically 
altered if New York State were 
forced to follow the city into de- 
fault. Its own credit has been 
called into question since it 
stepped in to help the city and 
several of its housing agencies 
are in financial difficulties. This, 
according to Governor Carey, 
could prevent them from meet- 
ing their obligations. But while 
a state default remains a possi- 
bility, the general view at pre- 
sent is that it can be avoided. 

Assuming that this proves so, 
the full implications of a default 
by the dty are not likely to 


cal dam age on the hanks. But 
it would add significantly to the 
difficulties which they already 
face o\’or problem loans to real 
estate investment trusts 
(REITS), some of tbe airlines 
and other commercial borrowers 
that have been weakened by the 
recession. The bank's aggregate 
exposure on these latter com- 
mitments is greater even than 
their potential losses on New 
York City paper. 

At the least, unravelling these 
entanglements will continue to 
place heavy pressure on bank 
ear nings , which in many cases 
have been growing at a slower 
pace in the second half of the 
year because of the narrowing 
of the spread between lending 
rates and the cost of borrowed 
funds. This in turn will affect 



A rainy day in New York adds to the city's gloom: the default which now appears inevitable 
could be to the tune of $12bm, with the steady erosion of the city’s economic base an 

important factor in its problems. 


departments on holdings of city 
paper. 

The stability of the banking 
system does not appear to be in 
serious jeopardy, and the 
Federal Reserve has made clear 
that it will intervene exten- 
sively to bail out any bank 
threatened with failure as a 
result Indeed, the recent 

relaxation of Fed. monetary 
policy appears designed in part 
to assuage the anxieties which 
New York's crisis has already 
created in the markets. 

The stock market has indisput- 
ably been overshadowed by New 
York's problems — and may well 
remain so until the city's fate 
has been decided. Wall Street 
tends to abbor uncertainty 
above all else — and some more 
optimistic analysts believe that 
by ending the suspense, a 
default could prove a tonic. This 
thesis rests heavily on the 
analogy with the bankruptcy of 


be apparent for some time. 
Among those to feel the chill 
winds first will be the commer- 
cial banks and especially the 
dozen or so major New York 
City banks which hold, perhaps, 
a quarter of the debt issued by 
the city, and the New York 
Municipal Assistance Corpora- 
tion. 

The six biggest metropolitan 
banks are estimated to hold 
about $1.7bn. of debt issued by 
the city and by the Municipal 
Assistance Corporation. As a 
proportion of equity, these hold- 
ings are estimated to range 
from as much as 44 per cent 
in the case of Chemical Bank 
to as little as 15.6 per cent in 
the case of First National City 
Bank, with Chase Manhattan 
Morgan Guaranty. Manufac- 
turers Hanover, and Bankers 
Trust ail somewhere between 
the two extremes. 

In itself, a default would 
almost certainly not inflict criti- 


capital ratios and perpetuate the 
stock market's disenchantment 
with the banks as a group, 
which has already made it 
virtually impossible for them to 
raise new equity capital. 

There are many larger banks 
in other parts of the country 
which for years have coveted 
the business enjoyed by the big 
New York banks and which 
would welcome an opportunity 
to poach some of their blue chip 
customers. They are eagerly 
awaiting the fall-out from the 
New York city crisis. It is 
extremely doubtful, however, 
that they could compensate for 
the overall impact nn the 
volume of bank lending that 
would result if the New York 
City banks were forced to cut 
back on the level of new loan 
commitments. 

Mr. William Simon, the 
Treasury Secretary, has pointed 
out that no less than $45bn. was 


raised on the municipal bond 
markets in the first half of this 
year and argued therefore that 
they are functioning efficiently. 
Bat he failed to mention that 
in most cases these financings 
were made at a sharply in- 
creased cost: municipal bond 
yields were still rising earlier 
this year when other interest 
rates were falling, and the 
spread between yields on high 
and lower quality issues has 
widened significantly. 

Further rises in municipal 
borrowing costs will un- 
doubtedly lead to additional cut- 
backs in State and local spend- 
ing. which has been growing at 
a reduced pace in most parts of 
the country since the middle 
of last year. 

• The impact of such retrench- 
ments on the economy as a 
whole is considerable. State and 
local government spending has 
been one of the fastest-rising 
components of the economy un- 
til very recently, growing by 
about 10 per cent, annually. It 
now accounts directly for about 
one seventh of the Gross 
National Product and a similar 
proportion of national employ- 
ment. 

According to a forecast pre- 
pared by Data Resources Inc., 
a New York City default would 
result in a reduction of a full 
percentage point in the rate of 
economic growth between the 
final quarters of 1975 and 1976 
and increase the number of un- 
employed by about 300,000. It 
would also widen the Federal 
budget deficit by about S4bn. by 
lowering tax revenue and rais- 
ing the level of unemployment 
benefits. 

If this forecast is to be 
believed, some of the steam 
would be taken out of the U.S. 
economic recovery, but it should 
still proceed at a respectable 
pace. The bare figures dn not, 
however, reveal the whole truth: 
for quite apart from the essen- 
tially unmeasurable effects that 
a default might or might not 
have on economic psychology, 
there are other reasons for fear- 
ing that Mr. Ford's policy could 
have much more far-reaching 
adverse consequences than is 
generally recognised. 

Whether or not ' one 
sympathises instinctively with 
Mr. Ford's position-— and a good 
many Americans undoubtedly 
dn — it is based on one large 
and extremely questionable 
assumption. This is that New 
York City is still capable of 
pulling itself up by its own 
bootstraps, provided that its 
citizens are willing to try. 

The city’s system of financial 
management is grossly outdated 
as well as grossly abused. Its 
mechanisms for projecting cash 
needs are almost mediaeval and 
its record-keeping system is so 
inadequate that no one knows 
for sure exactly how many 
people are on tbe municipal 
payroll. The city’s pension funds 
run on actuarial assumptions 


calculated at the turn of ty. i 
century, and the unfunfa. 
liabilities arc huge. ; 

Mr. Ford appears completed 
to have ignored such condiha*, 
lions. His proposals far ^ 
legislation tu permit » 

orderly " default fail ^ 
acknowledge that, even if 
city is relieved of its ^ 
service burden, it will still tie 
at least $lbn. short of joevdag 
its payroll and welfare cojtj 
over the next three months 

The legislation provides fa 
the issue j£ short-term man 
under the supervision o f tfe 
Bankruptcy Court, but ft B 
highly doubtful that these 
would be purchased by a 
investing public that fa 
avoided city debt like tb* 
plague for six months. Indeed! 
whether the proposed bant- 
ruptcy legislation can ever lie 
implemented is open to donfc 
it is almost certain to face Wji 
challenges that could tie it tm 
for months. ^ 

It is undeniable that a 
many of New York Qwj 
problems stem from lax, 
sibl.v even corrupt, fiscal nuj. 
asement. and it is probable that 
the executives of any corpen. 
tion (hat was run as b*Bj 
would be sued for fraud. But 
an equally important factor has 
been the steady erosion of the 
city's economic base. 

Statue of 
Liberty 

High taxes, crime, aid 
monolithic bureaucracy 
encouraged a steady exodus bj 
wealthier individuals and ma®! 
factoring industry. Their pUn 
has been taken by a poorer 
immigrant population, attracted 
by the city’s generous sods 
benefits but unable to contn- *' 
bute to the costs. This proms 
has made a cruel mockery ai i 
i he inscription at the ba% of 
the Statue of Liberty “Giw 
me your tired, your poor, your 
huddled masses yearning ti 
breathe free." 

There seems little hope that 
the impetus for reversing tim 
trend can be generated by tbe 
city alone. But unless this cm 
he achieved. New York face - 
the prospect of an' accelerate? : 
decline which could turn it tali 
a huge urban running sore 
which would continue to 002 
far years to come. In the end 
rhe only expeditious couth 
might prove to be Federal inter- 
vention. but by then it might be 
too late to effect any curt 

These are the stakes invoW 
Jo Mr. Ford's gamble. With » 
election only one year away.be 
now perceives that his intewt 
lies in appearing to be a M 
and decisive leader detenniwl 
not to be deflected from his 
purpose, rather like Woas 
crossing the Red Sea. But if to 4 
calculation fails, he could raj 
up looking more like Moss 
pursuers as the sea closed otw 
them. 


THE ENORMOUS gap between 
the Government's announced 
diMcrmi naimn m fluid hark 
>»L-ial spending in the mlcresis 
nf growth, and tin* a 'Muni per- 
fnrm.iiu*' nf hmh smr ruing 
parties over the hist few year's, 
lieeoming <leadily clearer 
from the evulenr** bring 
fid looted hv the House nr l.'nm- 
nions Expend min* Gnnunitl <••.*. 
The Treasury's wiltie*.se* have 
now continued the figure* pul 
forward hv iheir funner 
colleague. Mr. Wynne Gndlcy: 
expciinilure row* by f.'ihn. more 
Shan planned heiwern 1070-71 
and n»74-7."i. flnwowr. ilrey put 
a ditTerrnl gfli-» on the figures: 
a bin it half ihe increase was due 
to political decision -• nearly a 
third *.r Mu* rest duo t" ihc 

rising burden of ileli! servo e, 
with only P..» per eeul of ihr 
total uiereaso due abnormal 
inflation of public sCi-for end*. 

This pvulenee i« encouraging 
jn one respeef: if half Ihe 
trouble i c due in political deci- 
sions. then poliiic.il determina- 
tion to hntd hack the growth 
nf social spending m real terms 
can solve half the problem. 
However, ihe explanation is a 
little naive: one of the conven- 
tions of public expenditure 
planning is that the projections 
arc based on unchanged policies 
about spending, even when it 
is perfectly clear from the pro- 
gramme of the Government in 
pffire that pol-c.v change?* will 
be made during the year. There 
IS an ( inadequate » Ciintuigeiiry 
allowance hut only legislated 

changes are explicitly allowed 
for. 

Thu*, for example, the im- 
provement? in the real value of 
pensions have always enme as 
an addition to “ planned *’ 
spending; indeed, until the 
revision of pensions in line with 
inflation was made a legally 
binding undertaking, oven this 
political and moral commitment 
had no place in she relevant 
figures- The fact m that suc- 
cessive Whrc mprrs were 
To h“ ft i -load; ng by the 
officials who drew them up: yet 
in a conspiracy of nonsense, 
pcfflotni: discussion was con- 
j|,rted i.n tbe basis that each 
’Vhit" Tr.per rrocrimsiu? repra- 
•nted titc intended burden on 


the economy. The " political " 
half of the growMh appears tn 
have been largely a matter of 
pension increases half-concealed 
tn this way, and subsidies which 
grew with the (under-forecast) 
rate id' inflation. 

It may hr that officials of the 
Treasury anri the Bank gave 
private warnings to their poli- 
tical master* hut the faulty eco- 
nomic forecasts of growth and 
inflation which have heen pub- 
lished suggest that any such 
advice was ion nnld. 

On top of this, the failure to 
lake a mow of the terms of 
trade, and thus ihe growth of 
national disposable income 
rather ihan mu put. fed to over- 
opt 1111 ism ahoiir Ihr volume of 
rosiuirre* available for all pur- 
poses. II was because he did 
make ihe«r project ton* that Mr. 

Wynne Gurilev ,aw trouble 
coming so long before his late 
colleagues did. The evidence, 
in short, is nf inadequate con- 
trol methods based on an inade- 
quate economic assessment. 

Right noises 

This seennd. nnn-pol it real half 
of the problem may well prove 
to be the tail which wags the 
dug. Realistic White Papers 
based on all known policies — 
mi ihr principle that n is better 
to he roughly right than pre- 
cisely wrong are required if the 

political process is tu he well 
infnrnted: effective control of 
costs as well as volumes is 
required j[ political decisions 
are tn stick. 

Same of these problems, at 
least, are now receiving urgent 
attention in Whitehall. At 
Chequers and elsewhere, the 
Chancellor has been making the 
right noises about his future 
intent inns. In one respect, how- 
ever, the Chancellor continues, 
to sow doubt about his sincerity: 
his repeated refusals in consider 
any immediate spending cuts be- 
cause of Ihe recession. If Mr. 
Healey really believes that an 
immediate attack on public 
waste, iriih n corresponding cut 
in tares, would further depress 
the economy, some more days in 
the company of industrialists 
and tnde union leaders should 
disabuse him. 


MEN AND MATTERS 


Sime doubles 
up again 

After Dennis Finder (last month 
sentenced to IS months’ im- 
prisonment for breach of trust) 
left Sime Darby. The Singapore- 
based company split his chair- 
man and chief executive roles. 
Yesterday came the announce- 
ment thal the jobs are again la 
he done by one man, 54-ycar-old 
Jim Bywater. 

But that does not in. lira To an- 
other reversal of policy. Tan Sri 
Tau Chin Tuan, al tiS a director 
of some 3S other companies and 
one of Singapore’s best-known 
businessmen, declares thai with 
his retirement from the chair- 
manship, Bywater is adding to 
his existing chief executive 
responsibilities “on the under- 
standing that these functions 
will again be separated at the 
earliest practical date." 

Bywater admits that when he 
took the Sime job at the end 
of 1973. his knowledge of the 
Far East was more or less nil. 
His management record was 
what counted. Until 1965 he was 
with Ford, eventually becoming 
assistant general manager of 
the tractor side. From there he 
went to Kayser Bunder, then 
tn GKN and finally Plessey 
before joining Sime. 

One of his first decisions out 
East was not tn get involved 
with the case apart from over- 
seeing the recent £550.900 
settlement nf tbe company’s 
claims against Finder and 
Angus Scott, another former 
director. 

Bywater concentrated on 
replacing a largely autocratic 
administrative structure with a 
more efficient organisation, and 
he reckons that as many as 40 
nf 120 or so top executives have 
joined Sime Darby in his two 
years. Many of these are 
British, but he Insists that no 
one claiming disenchantment 
with the UK. in general or its 


tax affairs in particular would 
gel a job. Just such an appli- 
cant has been turned down in 
the last few days. Bywater says. 

On the other side of the coin, 
his re-stnicluring has led lo 
some 40 people leaving, but *• T 
tried tn do it without trauma.” 
As to the future. Bywater 
emphasises that despite the pre- 
eminence or Far East opera- 
tions. Sime is mu lukewarm nn 
Britain. The movement «if group 
shareholdings from Britain led 
fhe Rank *»f England to push 
for Suno to relinquish control 
nf the Clive Hnidmgs discount 
house. 

By water hows to the Bank's 
“proper concern" and is 
pleased at the cash released in 
the U.K. One idea he has is for 
joint operations between Sime's 
overseas and British subsidiaries 
like W. F. Stanley, a Kent-based 
instrument and technical pro- - 
duct maker venerable enough to 
have a technical college named 
after it. Stanley was acquired 
this summer. 

As for the political future for 
companies like Sime Darby in 
places like Singapore and Hong 
Kong, Bywater puts the risks 
of major anti-capitalist 
upheaval in the years ahead no 
higher— and no lower — than 
those in Britain. But hasn't the 
Slater Walker / Haw Par 
upheaval damaged the Western 
business image? “These sort of 
things are strictly seven-day 
wonders,” says Bywater. “ We’ve 
had our own basinful.** 



“He wants the Jaguar but 
Fm hoping to sell him the 
Avenger.” 


Harold’s howlers 

Harold Wilson is not well- 
known Tor his willingness to 
admit mistakes but the redoubt- 
able Bill Shankly — beloved by 
the Kop as former manager of 
Liverpool FC and now doing a 
series of chat shows on Radio 
City— the Merseyside commer- 
cial station has talked him into 


disclosing what he thought 
were two of his biggest mistakes 
during his premiership. 

In an hour long interview 
being broadcast to-morrow 
Wilson singles out his handling 
of the Rhodesian crisis in the 
'60s and, presumably referring 
to the 1967 devaluation, his 
handling of the economic situ- 
ation in the same period. On 
Rhodesia he comments, '** I 
thought they really were will- 
ing to negotiate and get a solu- 
tion and I went on. We had 
meetings on HMS Fearless and 
HMS Tiger. I went there and 
I think I put a lot of energy 
into it but it was wasted, 1 ' 

On the economic side he com- 
mented: “I think one other thing 
T under-rated was the economic 
situation. I did not realise how 
virulent could be an attack on 
sterling, sometimes from people 
just talking and gossiping with- 
out really knowing the facts. 
I was trying to build up the 
industrial strength and didn’t 
allow enough, 1 think, for the 
fact that we could be knocked 


sideways by a run on sterling. 
We learned a lot from those 
days.” There’s a lot of people 
fervently hoping he’s right 
about that. 


Pringle drops 
DOB 

Even in the compulsively colour- 
ful wurld of top advertising 
men. John Pringle is reckoned, 
flamboyant. He has divided his, 
time between heading the 
British end of the Americao- 
owned Doyle Dane Bernbach 
and being heavily involved 
diplomatically with Jamaica, 
being special assistant to the 
island's Premier and deputy 
high commissioner in the U.K. 

Now, be Is resigning his 
chairmanship to concentrate on 
the Jamaican connection and 
“other business interests both 
here and in America.” Like 
Pringle, DDB seems to have a 
taste for the dramatic: one day 
In 1971 the agency dropped 
seven accounts in one day 
because the advertisers were 
not spending enough. 

Pringle’s prosperous Jamaican 
base is due to his grandfather, 
doctor to Queen Victoria, who 
showed her gratitude by givin“ 
him 159,000 acres of sugar 
estates. This has shrunk to 
12,000 acres when John Pringle 
quit sugar for the wider world, 
at one stage being Director of 
Tourism before joining DDB in 
1967. 


Petrol pump 

Sign in the Nevada Desert: 
M i s the last garage for 200 
miles. After us any garage is 
a mirage." 



The Jeft Conway— one at the Weawfy i** 1 


Invest in a Westerly 


There’s a lot to be said for it. 
Westerly have agents or offices 
in the Scandinavian countries 
and In the U.S. In aij 
these places there is a ready 
market for second-hand West- 
erlys. - because over the years 
Westerlys have established * 
reputation for quality and they 
show consistently high second- 
hand values. 

You can buy a Westerly at any 
of these centres and keep it 
wherever it is most convenient. 

Westerly Marine is a substan- 
tial international company 
with an excellent record, in 
which ICFC has a 28<?o stake. 
And, fi n anc e s apart, Westerly 
craft have won acclaim and 
success as family sailing boats 
which are beautifully designed 
and fitted, comfortable and 
well-mannered to sail, and 
reliable in all conditions. 


Invest in a Westerly? It nug 
a lot of sense. Discuss'd 1 * 
question with any of our ss# 
offices or foreign ae®®- 
They’ll be delighted to adyl* 
and to arrange a test sail- . 

Westerly .■> 

Continental Agents or Offic? 
Westerly Jersey Limited, Sc 

Tel: (0534) M# 

Westerly Marine, Goreborg 
Tel: 031-W 
Schaeffler Marine GmW.Hajgj 

lachtwerf Doornbos BV. HojJ»*L 
Tel: 02158.^ 
N.V. Westerly Belgium SA- a 
Brussels Tel: 02 f437^f 

C.fMMSA.. Paris ^ 

Aiimu, S.A i. Turin ^ ^ 

Westerly Sales <USA) . : 
Tel. (301) 779 6190. 



Observer 


Telephone Julian Fawcett, Miss Walk*r"T,,TJlrf""I “Z *7 "" *^r^nnvilte ^ 


AysearthRoad Marine Consmictknj 

1 Ays8arth Road > w *«riooviiic, Portsmouth, Hants. P° 7 ^ [ 

Nam* 

Tel. No FTA f 
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TO-DAY 


BY DAVID WATT 



: a strategy of movement 


< 


THE Government's new ‘indus- 
trial strategy,” to say nothing of 
the Chequers meeting at which 
it was blessed and the various 
Press conferences and inter- 
,: >i! 3[ ^ views in which it was propagated 
i, J*-urbi et orbi, are obviously going 
• Jf . *: to arouse deep suspicions. The 
? i,. ‘ % whole affair has an atmosphere, 
. : ^ritualistic and dogmatic, that 
CSdoes not appeal to the predomin- 
>:■ ant scepticism of the media. One 
m can already hear the objections. 
k . . . ^Haven't we been here before? it 
" 'S; is asked. How can Government 
, , . '‘fj possibly decide where to pro- 
■; ri, vi , mote indus tria l investment? 
:^Isn’t this simpiy another ex- 
ample of flight from reality—a 
■" : ,, ti inflight from the failures of 
' • . li.^overaU demand management 
"*• .-'"into the reassuring - thickets of 




micro-economics? 


v Hazy idea 


It is hard to answer these 
> i l .. | r* f luestions except in terms "which 
- , he questioners would jiot accept 
’.'■‘^•is valid. We have indeed, in a 
... ?;vay, been here before — several 
•-times — and the attempt to plan 
_ ourselves into economic growth 
ertainly cannot be assumed to 
.. '*'■ :I, k t ie any easier now than when the 
' 1 National Economic Development 
" k>uncil was first set up in 1962. 

11 Snj Again, it is fairly clear from the 
‘ government's strategy paper 
‘ ‘" i! •■fcrjyhat neither the Treasury nor 
"^and-j-he Department of Industxy has 
' - 1 Jj'nore than a hazy idea at present 
=: v h what the criteria, for picking 
• vji'i ^tinners — or more realistically 

■ • uj^voiding losers — in the search 
:: ■■ ; .. i+t 'Dr worthy recipients of Govern- 
. . . ,'ient assistance, might be. 
"inally, there are undoubtedly 
lements, both of despair and 
3{n{|]i2shion, in the Government’s 
ur pproach. . " . 

I IL* The best that the Govero- 
f *' ^jent can say for itself with any 
• . ertainty on the technical side 
f the argument is that ft has 


some Chance of doing what it 
sets out to- do providing (a) 
that it does not expect miracles; 
(b) that it admits that even 
limited successes cannot be 
achieved except cm a long time 
scale and (c) that it pays atten- 
tion to the copious lessons of 
past failures and a few past 
successes in this field.- 
Bnt in fact the technical side 
of the discussion is not really 
the most important one. The 
Chequers meeting is first and 
foremost an exercise in politics 
— an exercise- conducted bn two 
levels. On the one hand the 
Government is attempting to 
persuade the trade union move- 
ment. This is not easy. 
Ministerial strategy calls for 
sizeable cuts in public expendi- 
ture with respiting effects not 
only on the social wage but also 
on probable redundancies and 
pay difficulties in the public 
sector. Nothing , in file world 
can prevent an outcry about 
this from the service unions and 
a genera] deepening of dis- 
approval at the rising unemploy- 
ment figures. But at least by 
promising the . - commitment of 
the State to the expansion 
of manufhrixrrmg industry, 
together with the “socialist” 
s anctions of planning agree- 
ments and file National Enter- 
prise Board, the Government Is 
soothing the irritations of the 
powerful industrial unions and 
also of the old-fashioned centre 
of fo** union movement.- - 
Exactly what political mile- 
age- win be got out ' of this 
remains to be seen. But I am 
absolutely certain that many 
Ministers, including the Chan- 
cellar. expect that all this will 
contribute to an atmosphere of 
optimism and purposefulness in 
which the unions will be pre- 
pared not only .to accept the 


public expenditure cots, but 
more important still , to co- 
operate during next spring and 
summer in the formulation of 
ananti-inflation policy to follow 
on after the f 6 limit 

In this sense the Govern- 
ment’s industrial initiative is 
concerned at least as much, if 
not more, with incomes policy as 
it is with the problems of 
investment The political divi- 
dends from investment and 
growth will not after all, be felt 
for several years and perhaps 
not before the next general elec- 
tion. Meanwhile, as one senior 
trade unionist remarked yes- 
terday: “After what they said 
at Chequers I reckon I can 
make one more speech at the 
Congress — -just one— saying we 
owe it to the Government to 
exercise restraint in return for 
what they’ve done.” 

The second level at which 
Hr: Wilson and the others are 
operating is that of public 
communication. The spectacle 
of industrial confrontation and 
decay presided over by an 
impotent Government is disas- 
trous politics, being jam for the 
Opposition as well as demoralis- 
ing for the electorate. By con- 
trast a grand strategy endorsed 
by “ both sides of industry ” et 
a meeting presided over by the 
Prime Minister and his senior 
colleagues is a fillip for every- 
one — with the possible exception 
of Mrs. Margaret Thatcher. The 
man in the street likes it, the 
stock market likes it, and even 
-industrialists may feel mar- 
ginally more cheerfnl and 
investment-minded as a result 
o£ it 

Is it still wrong, though? 
Sceptics who have just read the 
last paragraph will no doubt 
burst out that it is this kind of 
facile, cosmetic politics— the 
particular speciality of Harold 



Aihlcu Ashiotrtl 

The two principals in the Government’s new “industrial 
strategy,” Hr. Harold Wilson and Mr. Eric Varlcy, after the 
Chequers meeting: its proposals are unlikely to do much 
harm and may at the margin do some good. 


Wilson— that has brought us to 
our present sorry pass. This 
point of view (embellished with 
denunciatioxxs of the “sham” 
of pretending that the TUC and 
the CBI are comparable in any 
way, and the “ corpora tist 
danger” of talking to them at 
all in this way) is the fashion- 
able tenet of the new Conserva- 
tism and the neo-Cobdenite 
economics that lies behind it 
But in this case it is not an 
adequate critique. 


For one thing, the initiative 
is not really as empty as all 
that Even those who are most 
dubious about economic plan- 
ning as such will probably 
admit that in the modest form 
foreshadowed in the Govem- 
paper, the proposals are un- 
likely to do much harm and 
may at the margin do some 
good. But even if one admits 
an objection in principle to the 
Government's getting a little 
further enmeshed in micro- 


economic tinkering, this has to 
be set off against the real 
advantage of persuading the 
unions to acquiesce in a shift 
of some significance from con- 
sumption and service industry 
into manufacturing investment. 
The “prize” of getting trade 
union co-operation in the for- 
mulation of a new incomes 
policy will not impress the neo- 
Cobdenites much, since they 
reject incomes policy as per- 
nicious anyway. But at least half 
of the Conservative Party and 
half the fraternity of academic 
economists would agree that 
that, too, was something worth 
having. 


Fundamental 

The much more fundamental 
objection to what is being done 
arises, of course, from this 
question about the proper rela- 
tion of government to interest 
groups in modern conditions 
and in particular to the two 
institutions which claim to 
represent opposing sides of the 
industrial argument— the TUC 
and the CBL It is said first of 
all that these are bogus con- 
structions with whom it is 
impossible for the Government 
to do a “deal” since neither 
can deliver the compliance of 
their own cohorts with the bar- 
gain which has been concluded. 
It is firnher argued that even 
if one could conclude a deal 
with them this would be both 
foolish and disgraceful — foolish 
because it would prevent the 
benefleient play of market 
forces, and disgraceful because 
undemocratic. 

It is possible to accept a cer- 
tain amount of the first charge. 
There is obviously a good deal 
of make-believe about both 
these bodies and even more 


about the idea that they are in 
any way equal partners (or 
opponents). Yet both do have 
genuine negative powers is 
their separate ways. The TUC 
General Council does contain in 
it the leaders of the most 
powerful unions in the country 
and if they are hostile collec- 
tively as well as individually 
there is trouble in store. The 
CBI is too amorphous to be a 
direct threat to Government and 
it bas no sanctions that do not 
involve the extinction of its own 
members. All the same, it acts 
as a sounding board for dis- 
content and pessimism which 
can be highly damaging to 
any Government’s economic 
strategy. For many purposes 
the Government must do busi- 
ness with individual barons on 
both sides of industiy. but if it 
can get the agreement of either 
collectivity (or both) it is 
exposing the individual barons 
to important additional 
pressures. 

It is all very well in theory 
to say that the Government 
should not enter into this sort 
of agreement on the grounds 
of economic or constitutional 
principle. But in practice it has 
got no choice. There was, no 
doubt, a time (though it has 
not existed in this century) 
when the main interest groups 
in this country were directly 
represented in Parti ament. The 
landed interest, the manufactur- 
ing interest, the railway inter- 
est, the West India interest, 
the East India interest and all 
the rest had powerful represen- 
tation either in Lords or Com- 
mons and in the days before 
strict party discipline, a con- 
sensus of their conflicting 
claims, together with those of 
a Government representing the 
national interest, could be ham- 
mered out. 


Nowadays, this Is not possible. 
The interests approach White- 
hall direct and there is no way 
of hammering out a policy which 
will produce the minimum fric- 
tion all round as well as pro- 
tecting the national interest 
except by “ undemocratic ” 
negotiation. And even here tele- 
vision has come to the aid of 
democracy where Parliament 
has failed. For it is clear that 
the public at large is far mare 
aware of the issues, and the 
parties are far more exposed to 
pressure, as a result of media 
coverage of the Chequers meet- 
ing than they would be after a 
dozen economic debates at the 
House of Commons. 


Depressing 


This is all very depressing 
to purists, but the ability of Mr. 
Wilson and Mr. Denis Healey to 
make the trade unionists stand 
up before television cameras 
and bear witness to uncomfort- 
able truths represents the most 
successful way in which a 
modern politician can out- 
manoeuvre “ over-mighty sub- 
jects.” It is also, I should add. 
one way of giving some appear- 
ance of movement and of hope 
to the industrial scene. To pre- 
pare a psychological climate of 
this' kind and then allow it to 
dissipate in failure is no doubt 
a grievous political error but 
the creation itself may be an 
important element in a success- 
ful strategy. It probably goes 
against the grain to be exhorted 
by Mr. Wilson tn “ pull together 
for Britain ” and ail that, but 
I notice that those whn would 
criticise him most are the must 
vociferous in their applause for 
the Archbishop of Canterbury 
when he says something not so 
very different. 


Letters to the Editor 


Elimination of 

- equity capital 

.. rotn Mr. C. Joseph. 

. . Sir,— I would take issue at Sir 
ernard Millers* remarks (re- 
orted November 3) regarding 
ie abolition of equity capital. 
. should, not be forgotten that 

• ■ ie vast majority of shareholders 
this country are the ordinary 

, eople either directly . or, 
. tough they may . pot; realise it, 

. trough -their- pension funds, 
urthermore, the trade unions 
■' lemselves are large holders of 
-dinary shares in many Bxitisa 

• • •jmpanies.’ . . 

One should, of course, put the 

. •cord straight by saying that 
. . ie object of share ownership is 
t people aiming at preserving 
ipital values of their. money 
irougb investment in good 

- rofitable companies. : This 
jnefits society at large- not least 

- .e workers in those industries 
id. by workers, I mean all «n- 
o/ed therein, both shop floor 

" >eralors and management. • 
While l would agree that 
‘ Ttain excesses practised by a 
w individuals should be de- 
-• ored (that is. the wheeler 
:alers of this world) the -pro- 
jrtion is very small Indeed. It 
essential that there is a free 
pital market to ensure funds 
-e available from the public 
finance any worthwhile pip. 
ct in the private sector.. 

For too long. Governments' of 
1 parties regard income from 
vestments as something not 
jite clean whereas they o\er- 
x the public and happily print 
oney (thereby creating infia- 
an) to either prop up doubtful 
dustries or finance dubious 
mtures such as a welfare 
■stem, which is open to -all sorts 
•' abuse merely to gain votes. 
What this country needs more 
ian anything else; ' is 7_an : out- 
ird looking sociely bent .on im- 
oving itself by effort and 
‘iterprisc not by levelling down 
the lowest common denomina- 
•r. We need to encourage the 
ider ownership of equity 
ipital by the indivldtfal not 

r - 5 S. ' ’ 

. . , . - S. Joseph. 

Oakley Wood Hoad, 
iliftuU. 



to the public in Bristol, where 
she is being restored- after her 
salvage from the -Falkland 
Islands in 1970. . Before, the 
Great Britain II was launched by 
Princess Anne we of the ss Great 
Britain Project had to agree to 
the uae of the name. ■■ 

Brunei’s original 34100-ton 
Great Britain, launched In 1843 
as the first propeller-driven 
transatlantic liner,. ! vr.S. a 
steamer with auxiliary sails. 
But in 1852, under change of 
ownership and specifically ' for 
the Liverpoot-Meibourne run. she 
was converted to being a sailing, 
ship with an auxiliary engine. 

In this guise 'she made 32 voy- 
ages to Australia between 1852 
and 1876. going out by/ the Cape 
of . Good Hope and back by Cape 
Horn, just as the Great Britain 
TI is doing now. ,4n 1869, the 
year the Patriarch set up the 
purely sailing shjfc record of 69 
days from London to Sydney, it 
is of some Interest that the Great 
Britain' in factfnade two outward 
voyages from Liverpool to Mel- 
bourne. thc^first in 59 days and 
the second m day*- Her best 
time wasr 54 days, in 1872, and 
on her vfery last Australian voy- 
age. in 1875, she sailed from 
London — the only occasion she 
did so— to Melbourne in a similar 
54 days. 

The popularity of the Great 
Britain was partly due to her 
regularity, which sprang from 
-her ability to ose her screw- when 
the -wind failed. But the fact 
that, in those historic transitional 
years of change from sail to 
steam, her clipper lines some- 
times enabled her to outdistance 
even the best of her sailing ship 
rivals is sorely relevant to the 
background against which you 
have Sponsored this great race 
to-day-— and particularly in view 
of her. name. 

Richard Gnold-Adams. 

Hiphfield HOUSC. - 

, BirUey. .near. Andover ; 

■ Ha mpsh ir e . ■ ~ 


To pay for the ever increas- 
ing cost of running the port we 
have thig coming year, a full 
year's use by International 
Paper Corporation. Tour Lines 
and European Ferries. Further- 
more, we have the anticipated 
increased use shown by the 
British Anzani and Christian 
Salvesens recent developments, 
not forgetting the probable in- 
creased traffic coming through 
the port due to the sale of the 
subsidiary. All this information 
is in the chairman’s statement in 
the Annual Report. ''Oh July 1 
1975 a 25 per cent, increase in 
charges\took place. 

It seems to me that the Board 
has perhaps been frightened by 
the threat of nationalisation of 
the Porti which incidentally 
could also , be frightening a pri- 
vate consortium from making a 
counterbid. (Arthur Smith, 
Financial Times, October 30). 

One can understand that 
nationalisation by a vindictive 
Government could be worse 
than the present offer for all 
concerned, but it should be re- 
membered that the present 
Government has only an overall 
majority of one. I feel it is time 
that people acted for that which 
they believe in and not that 
which they are frightened into. 

I believe that the Board is 
underestimating the feelings of 
the shareholders and the help 
that we, as shareholders, can 
and should give to the Board for 
the mutual benefit of employees, 
customers and ourselves. For 
these reasons I believe share- 


holders should complete their 
proxies and reject the offer (of 
£1.50 per share in nearly a year's 
time). 1 would like to see not 
only the necessary 25.1 per cent 
of the shareholders against the 
offer, so as to defeat it but an 
overall majority against it 
I finally end by quoting from 
Mr. H. Gordon Parker's state- 
ment in the annual report which 
arrived to shareholders but a 
month ago, . despite the 

gloom and uncertainty, look for- 
ward to its (the Port’s) ..con 
tinued prosperity." 

A. D. Pudney. 

Little Hyde Farm, 

Ingatesto ne, Essex. 


Nostalgic 
trading 

From Mr. N. Snodgrass. 

Sir. — What a pity that Mr. Reg 
Abhi8 (November 1) did not 
complete his picture of the tele- 
phone service by comparing the 
trading result of the nostalgic 
years 1923 and 1927— suitably 
updated — with the current out- 
come. Would he now care to 
rectify his omission? 

N. Snodgrass. 

Confederation life, 

Sheffield Branch, 

Pepoms House, 

463a, Glassop Road, 

Broomhill, Sheffield. 


Health Services Commission 


Felixstowe 
port 


^Diffusion of 
power 

rom Mr. A. Henfrey. 

■■ Sip. — Mr. Ehrmann (November 

• i, tike so many who actually 
.• jerate the free enterprise 

■ 'stem, makes a regrettable mis- 
• : J;e in stating that “ the only 

.-gument in favour of . the 
h ' Vipitalist system is that competi- 
on enforces efficiency." 

. .' Overwhelmingly the most 
jportant argument in favour 
' capitalism is that it leads to 
*' ie diffusion of economic power 
say from government and that 
. ■ ronomic liberty is a necessary 
econdition of political liberty. 

society in which economic 
fieiency were the primary ob- 
ctive would not be the one I 

• • ould choose to live in. Neither 

ould it be capitalist I write 

• : a capitalist 
nthony Henfrey. 

. ?search Secretary, 
re Selsdon Group. 

_, X Symons Street. 

oane Square. S.W.3, 



Brunei’s Great 
: Britain 

■orr. Mr. R. GooldrAdam, . . - 
Sir, — It has surprised-me that 
' all your fascinating reports 
,\mut ihc Financial limes 
‘ ipper Race you have never 

,, enFioned the original Great 

rit&in, now so famously open 


From Mr. A. D. Pudney. 

Sir, — I would like to make 
my views known in reference to 
_the proposed ■ take-over of the 
Felixstowe Dock ■ and Railway 
Company by British Transport 
Docks Board. 

The net asset value per share 
as stated in the conditional offer 
document is 196ilp, but there 
has been no revaluation of the 
port since June 30. 1958, plus 
additions since at cost The real 
figure to-day could well be 
double (net asset value was the 
basis for nationalising Court 
Lines subsidiary ship building 
interest when Court Line went 
“cap In hand” to the Govern- 
ment). 

I fully understand that the 
realisation of these assets is not 
a practical option, but there is 
no reason to suppose that when 
the upturn in trade does take 
place these assets will not earn 
an amount commensurate with 
their net worth.' .. 

The recent expansion of tne 
dock, despite recession and high 
interest rates, has, I believe, been 
successful. Yeti from the share- 
holders’ point of view, who pot 
up £24nt in the form of a rights 
issue at £2 per share in eariy 
1972,' if this bid goes through 
this expansion should never nave 
taken place. So much for the 
Governments, both past and pre- 
sent. call for Investments? 

As regards the port s need for 
cash, one would have thought 
that after three years* expaMlon. 
It would be prudent for a 
of consolidation; to- now take 

^liT’tbe year .ending June 30, 
1975, the Felixstowe Dock ana 
Railway Company bad a cash 
flow In of £S45.000. StiJee them 
it has received £6M,000 from the 
part-sale of the subsidiary- 


From Dr. A. Brown. 

' Sir, — As there is little doubt 
that no responsible Government 
will allocate a higher proportion 
of the national income to the 
Health Service than it is at 
present receiving, the major task 
facing the Royal Commissioners 
will be to see how this money 
can best be spent within tbe 
administrative boundaries of the 
service. Because of the urgency 
and file magnitude of this exer- 
cise, there could well be a 
degree of press utp (or the Com- 
missioners to interpret their 
terms of reference more nar- 
rowly than seems tn me desirable 
and for their report to be over- 
loaded with management con- 
siderations 

It is Important that they 
should not neglect to set the 
NHS as a whole in the perspec- 
tive of the total activities which 
contribute positively or nega- 
tively to our health. Tbe NHS 
is a misnomer ... it is a National 
Sickness Service. The propor- 
tion of its interest and resources 
devoted to promoting health and 
preventing disease are percent- 
agewise, very small. Ther can 
only be relatively minor factors 
in determining the nation’s 
health status, since the really 
important factors which decide 
the level of our health lie in tbe 
physical and social environment 
Housing town planning, water 
supply, waste disposal, pollution 
and, above all, education are 
dealt with by a multitude of 
economic and social institutions 
spread' throughout Government 
and the community. The health 
component is handled as a minor 
part of a major operation, often 
almost without being thought of 
as such Our national health 
status Is relatively good, but 
there is much room for improve- 
ment. In the area of mental 
health, for example, there seems 
to be. deterioration rather than 
advancement We cannot look 
realistically to" the NHS for 
measures to arrest this trend, 
never, mind taking effective 
action to promote a higher 
general standard of both physical, 
and. mental health. 

' The reorganisation of local 


government ensured a more 
coherent enforcement of public 
health legislation by generally 
concentrating it at district 
council level. Consigning the 
medical officer of health to his- 
tory and partly replacing him 
by community physicians thinned 
the ranks ana the authority of 
those positively interested In 
health a>. opposed to sickness. 
Community physicians are being 
increasingly sucked into the 
whirlpool of the problems of 
hospitals, general practitioners 
and the. like. - Resources for the 
investigation of- disease out- 
breaks are fragmented. : In the 
longer term one must ask where 
future health strategists will 
gain the wide experience they 
need. New health hazards most 
arise In our rapidly changing 
society with its advancing tech- 
nology and the emerging view 
of the environment as an entity 
is evidence of a growing public 
awareness that threats to health 
have a new dimension. Health 
is not easily separated from 
economic and social practices 
and its promotion and the pre- 
vention of disease and disability 
are to much part and parcel of 
other activities that there is less 
positive thinking about it, and 
investment in it, than it merits. 
The benefits are long-term, im- 
personal and for the mra part 
difficult to quantify. Where 
responsibility for health and 
sickness 'are vested in one 
authority, health will always be 
tbe Cinderella. That is some- 
thing we can ill afford. 

The Royal Commission could 
do a serious disservice to health 
if it limits its inquiry to the 
National Sickness Service. They 
would only be dealing with a part 
of the problem, and in the last 
analysis, the lesser part. Perhaps 
I am misjudging the Government 
and underestimating the future 
Commissioners, but I, would 
rather do this than fall to sound 
a caveat based on a professional 
association with many Govern- 
ments and their health activities. 
A; E. Brown . 

.Lord. Nelson Hquse, . 
Ftngringhoe, Essex, 


GENERAL 

President Sadat of Egypt holds 
talks with Mr. Harold Wilson, 
Prime Minister, and other 
Government Ministers. He also 
meets delegation of UJC. indus- 
trialists planning ventures in 
Egypt and is guest-of-honour at 
lunch given by Corporation of 
City of London at Mansion 
House. 

Mr. Peter Shore, Trade Secretary, 
begins visit to Mexico. 

Sir Murray Fox hands over 
emblems of office as Lord Mayor 
of London to his successor, Sir 
Lindsay Ring, in Silent Ceremony 
at Guildhall. 

Duke and Duchess of Gloucester 
on official visit to- Philippines. 
Mrs. Margaret' Thatcher, Opposi- 


To-day’s Events 


tion leader, visits Norwich and 
Lowestoft 

William Tyndale School inquiry 
continues. County H all, SJEJ. 

International Coffee Council 
meeting continues, London. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
aid policy. Motion on European 
Communities (Definition of 
Treaties) (No. 2) Order. 

House of Lords: Cinematograph 
Films Bill, committee. Hare 
Coprslng Bill, second reading. 
Lord Mais will initiate debate on 
34th Report of European Com- 
munities Committee on draff 
EEC budget for 1076. 


COMPANY RESULTS 
Lister and Co. (full year). 
Wolseley-Hughes (full year). 
COMPANY MEETINGS 
Adwest, Dorchester Hotel, W.12. 
W illiams Hudson, Winchester 
House, E.C. 1L30. 

EXHIBITIONS 

Scottish Motor Show opens, 
Kelvin Hall, Glasgow. 

' International Caravan and Camp- 
ing Show continues, Earls Court 
Careers for 76 Exhibition con- 
tinues. Queen's Hall. Leeds. 
Environmental Design at St 
Ka tharine-by-Tower . Exhibition 
continues. Design Centre, Hay- 
market. S.W.1. 


Italian Furnishing Fabrics 
Exhibition ends. Italian Trade 
Centre, 20, Savile Row. W.l. 

OPERA 

Royal Opera production of La 
Boh&me, Covent Garden, W.G2, 
7.30 p.m. 

MUSIC 

London Bach Orchestra, conduc- 
tor Martindale Sidwell. with Tess 
Miller (oboe). David Butt 
(flute), Barbara Hill (harpsi- 
chord) and James Lancelot 
(organ) play Bach’s Branden- 
burg concerto No. 3 in G. harpsi- 
chord concerto in E. and Suite 
No. 2 in B minor. Marcello’s oboe 
concerto in C minor, amt 
Handel’s organ concerto in B 
flat. Queen Elizabeth Hall, SJ2.1. 

7.45 p.m. 


How 

Standard 

Chartered 



Indonesia 


If you have business in Indonesia, 
the Chartered Bank can offer you a 
full and comprehensive service. Our 
branches there are ready to help you 
with the same professionalism and 
depth of local Knowledge that . 
characterises the Bank throughout 
Asia. 

The services and -resources we 
offer you in Indonesia are backed and 
strengthened by the world-wide 
capability of Standard Chartered . 

We have, a unique network of 1500 
branches and Group offices in 60 _ 
countries throughout Europe, Africa, 
Asia, the Middle and Far East, 


Australia and the Americas. 

So, for instance, we can help your 
business by exceptional speed in day- 
to-day transactions -savingyou time 
and money, because you have the 
same Group working for you here 
and overseas. 

And there are many other ways in 
which Standard Chartered can help 
you. 

Give E.G.H. Bower, Business 
Development Manager, a call in 
London on 01-625 7500, 

Extension 2321. 

Outside London ring our Manager 
at the branches listed below. 



Standard Chartered 

Bank Limited 

helps you throughout the world 

Head Office: 10 Clements Lane, London EC4N TAB ? Assets exceed £5 J00 million 

Birmingham 021-236 7402-Brisrol (Office) 0272-293 639 • Glasgow 041-204 0505 
Leeds 0532-146731 * Liverpool 051-236 6213* Manchester (Charlotte Street) 061-236 5457 
Manchester (Spring Gardens) 061 -834 7244 - Sheffield (Office) 0742 79261 
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COMPANY NEWS + COMMENT 


Wood Hall Trust better than forecast 


AGAINST THE May forecast of 
£5.3m^ group pre-tax profit or 
;.Wood Halt Trust amounted to 

- £fi.06iii. for the year -to June JO. 
.1975, a fall of £2. 32m. compared 

with the previous year, after 
£3.67m., against 14.45m. for the 
first half. 

Stated earnings per 25p share 
for the year decreased from 15.8 p 
.to ll.4p. The dividend is the fore- 
shadowed maximum permitted 
' 3.941p 3 era in st 3.693p neL 

As to the current year the 
directors warn that a further re- 
duction — “ appreciable or even 
substantial’' — must be expected. 

They report that first quarter 
". results are poor due to the fur- 
ther deterioration in conditions 
-occasioned by the world-wide 
recession and. in addition, in 
Australia. to the continued 
depression in the rural industry. 

' industrial labour problems and 
the uncertainties created by the 
political crisis. 

Consequently, first half results 
■\vlil fall welt below those for the 
corresponding half-year oF I97i 
But it is hoped that conditions 

- will improve in the second half. 

Ordinary holders’ funds, as at 
June 30, 1973, increased to 

£2S.634m. (£26.764m.). and the 

financial position remains strong 
with net current assets slightly 
higher at £2l.l7fim. (£20. 894m.) 
-and investments ' at 17.493m. 
(£6.654m.E 
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Turnover 

1ST4-73 

row 

224.915 

1073-74 

law 

250,080 

PROFIT BEFORE 
TAX 

Overseas trading" . . . 

2.441 

1.672 

Bldg., co-irraeimi; and 
eMail- rtf vrtopm :tii . 

S.XM 

1.661 

Civil and gen. I'npna. 

and coal mining 

1 J!1! 

1.757 

Materials handline 

SSL 

1.-155 

Food 

429 

44$ 

Flnsnre and prop-ny .. 

112 

120 

Pastoral trading loss .. 

315 

tt.ofid 

Interest and expenses . 

713 

692 

Total profit 

6,062 

ttJXl 

Taxation 

ZJlM 

4.140 

MinonliPS 

4111 

.710 

Attributable 

IS1 

3.931 

Preference dlv 

45 

46 

Ordinary 

9hT 

90S 

Retained 

1.SI9 

2.979 

* Inc Tud me as*i>ciates 

£2*4.000. 

t Profit. 

Extra- ordinary debits of 

£25.000 

<£466.000 


credits* are excluded- 

The reduction in profit may be 
attributed to Australian Mercan- 
tile Land and Finance, which, as 
a result of the depression in the 
Australian rural industry, incur- 
red a loss of £0 Jim. (profit 
£2.06m.). 

© comment 

Wood Hall is a tenth up on fore- 
cast so there are hopes that the 
group will prove equally conser- 
vative in its estimate of current- 
half pre-tax profits “well below" 
1974-75. Meantime, earnings for 
1974-75 have fallen by 2S per cent.; 
but they still cover a 7 per cent, 
yield some 2.9 times and by the 
second half of this year WH ex- 
pects profits to start showing 
some recovery. Thus the payment 
for the current year looks safe, 
and the shares rose 2p to 89p 
yesterday. WTTs balance-sheet 
remains strongly based, and net 
worth is now up to around 117 p 
a share. 

AUTOMATIC 

TOOLS 

With Treasury permission Auto- 
matic Oil Tools has revised its 
dividend from the previously 
announced unchanged lp to Up 
for the year to June 3(1, 1975. 


British 

Borneo 

Petroleum 

FIRST HALF (to September 30, 
1975) profits of Brilisb-BOrneo 
Petroleum Syndicate have risen by 
nearly £100,000 to £457.111. This 
year proGts on realisations, etc., 
are up from £185,602 to £247,592 
and there "is fie provision for 
exploration expenses, against 
£30,000. 

Tlie interim dividend is up from 
1.74p to l.SSTp per lQp share at a 
cost of £83,565 (£78J00). Total 
for 1973-74 waso.WSp from profits 
of £595,166. 

Halt rear 

.... 1873 1074 

I . 1 

litres'. Income 261.470 288,252 

Profit realign., Interest etc. 247,392 iu.602 

Admin, expenses 28.4-19 28.89a 

Eurocurrency int. 25.515 37.872 

Exploration expenses — 30.000 

Praflt before tax . — 457,111 357,887 

Corporation tax 147,250 101.300 

Franked Income tax fiO.tZJI 56,496 

Net profit 240.1 200.091 

At September 30, market value 
of the group's investments stood 
at £7.6Sm.. compared with £6.94m_ 
six months earlier. 

Statement Page 23 

.Y. Dart 
improves 
to £1.2m. 

THE FURTHER improvement In 
profit forecast by M.Y. Dart turns 
out to be from £1.06m. to £L2m. 
for the year to June 30, 1975, 
after £0J6ra„ against £0.43m., for 
the first half. 

Stated earnings per lOp share 
increased from 4.9p to 6.13p, 
before extraordinary items, and 
fully, diluted they were up from 
4.76 p to 5.93p. A final dividend 
of fl.6S0SR8p raises the net total 
from 1.28030 to a maximum 
permitted 1.37136Sp net. And a 
first interim of 0.195p (0.1673p) is 
declared in respect of the current 
year. 


LONG AND MEDIUM TERM 
INSTITUTIONAL FUNDS 

Opportunities are sought for investment by way of secured 
corporate loans to substantial companies with good_ profit records 
and strong fixed asset positions. Equity participation is not required. 

Of interest arc companies, including property companies, seeking 
long term capital or replacement of shorter term accommodation. 

Eiiqulrln In confidence initially to our Northern office: 
USTOR. BERLAND « CRANE, - 
Investment Research, 

Harolds Chambers, R|tr*e Lane, 

Sheffield, SI 2DJ. Telephone: 0742 738431 


The company manufactures 
sports equipment. packaging 
materials and pyrotechnics. 

• comment 

A slack second half, when MY 
Dart's profits only increased 5 per 
cent on a 47 per cent jump in 
turnover, took the shares 4p lower 
to 38p yesterday, for a fall from 
their high of 6p in two days, to 
yield 5.6 per cent. The group 
points to its associates as poor 
performers (profits slipped 
£22,000) and the distorting effects 
of three acquisitions since Decem- 
ber that boosted sales but made 
little profits contribution. But 
also the company had to take 
lower margins on exports of sport- 
ing goods (accounting for 70 per 
cenL of that division's sales) in 
order to remain competitive as 
UJC production costs soared. How- 
ever, sporting goods- come up for 
a general price review in January, 
and MY Dart reckons that it can 
take advantage of sterling’s weak- 
ness to regain its profit margins 
in the second half of the current 
year. Cor volume has continued to 
increase since June. 

Good start 
by Burns- 
Anderson 

MR. WILLIAM BURNS, chairman 
of Rnnts-Andersan, told the 
annual meeting that profit for the 
three months to September 30. 
1975 was ** highly satisfactory." 

And work in hand and trading 
reports from the subsidiaries con- 
firmed that this should continue 
into the second quarter, he said. 

With further sales of land and 
of units of housing stock since 
June 30, short-term borrowings 
had been further reduced, and 
this operation should continue to 
increase liquidity. 

Mr. Burns reported that long- 
term borrowings had also been 
substantially reduced by the pur- 
chase Tor cancellation of a further 
tranche of the 11 per cent loan 
stock, which would result in an 
addition to reserves of approxi- 
mately £151.000. 

Meeting Page 23 

Sanderson 
Murray 
in profit 

THE TEXTILE concern, Sanderson 
Murray and Elder (Holdings), 
finished the year ended June 30, 
1975, with a profit, although at 
£33.020 it showed a reduction of 
£122,132 on 1973-74. 

After omission (following a first 
half loss) of the interim dividend 
the directors are recommending a 
payment of Up per 50p share. 


which compares' with a previous 
total of 3.15p.. 

Earnings per share are shown 
to be down 5.2p to 2.1p. 

The group has not escaped the 
effects of the severe textile reces- 
sion— 1 Sales volume was down 30 
per cent, at prices lower than last 
year. Nevertheless, the directors 
have contained costs and have 
continued to re-equip selectivity 
and improve the net assets posi- 
tion. 

The forward order position is 
short and “ we . must await a 
recovery in the textile cvcle and 
profit margins, " they state. 

1S74-7S 1073.74 

£ E 

Group turnover 2.647,000 4.011 .900 

Trading profit* _ 1.078 127,987 

Investment Income ..._ '31.344 27.165 

Pruitt before tax 33,020 issos 

Tax credit .. s.esi 733.923 

Minority — gfl7 867 

Attributable 40407 93.362 

Extraord. a orpins £37,543 — 

Dividend 24.7JJ0 59.850 

Retained 53.690 38.512 

Surplus tax 5131,973 — 

Forward ..... 544.380 358.727 

■After addin* 130.120 <f4.SSH ' decrease 

In sturt: reserve. And after depreciation 
£62.997 (£74,068), and crediting bank, etc., 
interest C3.0I8 vrLTOJi. received 
covenants with Wool combers Mutual 
Association £23.060 fnfl). surplus on assets 
disposal ri2J87 i£453i. t Charge. j nn 
disposal of Somb African land and bufld- 
huw. 5 OF prior years. Including deferred. 

Martonair 
up £0.2m.: 
scrip issue 

THE INCREASED profit forecast 
by Martonair International turns 
out to be from £2j>Sni .to £2.8Sm„ 
before tax, for the year to July 
31, 1975, after £L36xn„ against 
£1.14m., at halfway. Turnover for 
the year expanded from £I6.65m. 
to £18.81 m. 

A final dividend of 1.924p raises 
the net total from 3.155p to 3.367p, 
and a one-for-ten scrip issue is 
proposed. The company manu- 
factures pneumatic control equip- 
ment 

1974-75 1973-74 

£ 1 

Croup tw rnovcr 11800.915 16.65L551 
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Encouraging start 
for Sime Darby 

rwiawTER preliminary dealing division has been wholly. 
TJRST 9 U c^£IrLrbv Holdings owned since May 24, 1974, 

o£ *Sdiratinff that to which It was a 35 per ££ 


/ 




i V 


results 

are encoura^. OW nccl associate. According 

“W mor t£?£L M profits, sales before that dato are exduffi 
now contributing t p the 1974 and ils 

reports the chairman Tan &n ^ £79 0{W comprise 35 per 2 
dun Tuan. oose t0 forecast of profits after interest up to that 

He do ^. ^ still vulner- date and the whole of profits sfara 

because the ^group is ^ chairman. Mr. M. 

able to comiMd ^ pn Keeling, says that the pressor 

ments. the situation ^ u of Jnflation ^ 


2ir n ri5 dU But he "is confident of result of steps taken, BquiditJh^ 
!^ n0 ^r,w s abiliW to meet improved considerably. In rw*£ 
KnSS S2 ’rSSSS Its smwih yei* the normal trend has lg 
cfl ?ii eJlses an “ to earn more In tbe second haw 

TVnTchin Tuan is resigning his -With the h 

4!™Jn«hiD as the reconstituted is possible that the trend may he 
Sngthened Board has reversed this year.” ho warSf * 

established finn ^ f ™ 1 orcr JjjJ 
company's activities, and tne 
problems faced at the end of 1973 
have been largely resolved. 

Mr J E. Bywater will act as 
chairman while continuing a* 
chief executive, on the under- 
standing that these taction* l«»ll 
again be separated at the earliest 
practicable date. 

In his review Tan Chin Tuan 
says some low-yielding quoted 
investments were sold when prRST HALF pre . ta3 - profits 
market conditions BET Omnibus Services, a member 

sidered opportune. The resulting ^ British Electric Traction 
saving in interest w^U only bc oup havc 

fullv reflected in next year s £,,406.000 to JELUTB.OOdTwith SJ 

aai* nArt f nnS» 


, \ 


■ , : l 

i * 


Downturn 
at BET 
Omnibus 


Trading profit 
Inloreat chare 11 


3J33.S34 2.897.010 
346 .206 212.842 


Profit before tax 2.879.328 2.684.168 


Tax 

Minority 

Balance 

Preference dlv. 
Ordinary . — 
Retained 


1,419.449 1,325.403 
21.373 40.4-36 

1.438.001 1.318.329 
7.S20 TJ820 

309.995 597.834 

1.120.186 1.022.675 


Trevor Humpftriei 

Mr. Peter Boon, chairman of Hoover, which yesterday 
reported sales for nine months of £124nu against £93nu, 
and pre-tax profits of £14-6nu, compared with £8 3m. 


DIVIDENDS ANNOUNCED 


Airflow Streamlines ...inti 
Ambrose Invest. 

Anderson’s Rubber 

Automatic Oil Tools 

Bea verb rook 

B. S. and W. Whiteley int. 

Bekob Holdings 

BET Omnibus int. 

British -Borneo Petroleum 


C. H. Pearce . 

Fortnum and Mason ...int. 

W. G. Frith int 

Gleves Group anti 

Guardian Investment inti 
Herrburger Brooks 

Gordon Johnsoa-Stephens 


profits. . . . incs per 50p Ordinal' unit shown 

Stocks of heavy equipment and aJ; 10 n 6p compared with 
other materials are now sigmn- Tq roduM disparity withS 
candy lower than at the begin- final div(dend . the Jnterim 

dec ,ared 13 a -«5Pto 



Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.inti 

1 

Jan. 6 

1.17 

— 

3.75 

.inti 

1.25(b) 

Dec. 19 

1 

— 

2.9 


0.5 

Dec. 31 

0.3 

— 

L17 


1.1(d) 

Dec. 1 

2.0 

1.1 

L0 


1.62 

— 

0.33 

L62 

0.33 

int. 

0.9 

Dec. 19 

0.5 

— 

2.74 



14 fa) 

Dec. 29 

14 

14 

14 

.int. 

5.5(b) 

Dec. 1 

2.63 

— 

17 


mgs I5.3lp before extraordfaun 
credits and 37.45p after. 

Commenting on the half-year 
the directors say tbe Graystni 
subsidiary improved Its results, 
but Murphy Bras, continued ta 
incur losses on certain ancon. 


inL 

1.8*3 

Dec 19 

1.74 

— 

5.04 


0J37 

Dec. 16 

0.37 

0.51 

0.51 


1.8 

Jan. 6 

1.71 

2.76 

2.59 

...int 

3.5 



3.5 

— 

19 

int 

Nil 

— 

1 

— 

L5 

...anti 

1 

Dec. 17 

0.79 

— 

L98 

at inti 

0.73(b) 

Dec. 16 

0.49 

— 

1.75 


O.SS 

— 

0.8S 

0.88 

0.88 


o comment 

After starting out the year with a 
full order book, Alartonair’s in- 
terim profits increased by 19 per 
cent., the order intake slid down- 
wards and second-half profits 
eased by 1} per cent. But a flat 
six months to July may only be 
the tip of the iceberg, for with- 
out undue pessimism one may 
expect quite a downturn this year. 
But it could turn out that the 
latter part of 1975-78 could re- 
verse the decline if orders in 
Europe pick up following the 
early signs of a revival in the 
U.S. In the U.K. (accounting for 
a fifth of profits) Martonair has 
been able to capture a larger slice 
of a reduced market, so the pic- 
ture is not too cloudy. Borrow- 
ings, -meanwhile. have not come 
down since last year but stand 
about £0.7m. higher at around 
jR.Tm. or 47 per cenL of share- 
holders' funds, while stocks have 
risen above the I6.3m. of July 
1974. At 145 p. up 3p yesterday, 
the group en.ioys an impressive 
rating— a yield of 3.6 per cent, 
and a p/e of 9.1— which may be 
hard to sustain in the current 
terra. 


Bestohell 


Mftchell Colts 
M.Y. Dart 


Sungei Bahi 
Sungei Besi 


Wemyss Investment 
G. White ho use (Eng.) 


inti 

0J3 

Jan. 2 

0.5 



L5 


2.5(C) 

— 

— 

4.25 

— 


1.92 

— 

1.96 

3J37 

3.16 

port 

L67 

Dec. 8 

1.5 

2.72 

2.55 


0.69 

Jan. 14 

0.76 

L37 

1.28 

t inti 

0.2 

— 

0.17 

— 

1.37 


2.SS 

— 

2.H 

3.75 

352 


1.3 

Dec. 22 

1.27 

1^ 

3.15 


02 

Dec. 31 

0.67 

0-39 

1.17 


Nil 

— 

2.115p 

— 

5.997p 

.inti 

0.94 

Dec. 12 

0.85 

— 

2.44 


6^ 

Dec. 19 

8 2 

9.0 

9.0 


0.37 

— 

0.35 

0^7 

0J5 


3.94 

Dec. 12 

3.69 

3.94 

3.69 


deposits, were reduced from 
(27Sra. to $156m. _ 

In commodity trading Fan re 
Fairclough, London, _ sustained 
losses in excess of $7. 5m. (£1.5m.) 
emanating almost entirely from 
one trading desk. Controls have 

p^bi l Utyof 1 a e siiRUar > recurrence P> otef J PJV* 

A f fkp romp nrnbJem. entered into in earlier ytais, sqh 

A considerable profit improve- also on its G®™an subsidy 
ment is now apparent in shipping Junk and tiruoer, 
and general trading. 

As reported on September 30, ^ 

group profit for the year ended Turnover Oxcludms asaoc.) 15.001 ms 

June 30, 1975 was 12052m.. a Traains praflt SH us 

reduction of IS per cent, when 1,T4 J la » 

adjusting for Consolidated Finnic- “ enl .TT. “ =.=4 aj 

tions. The dividend IS JO (18.9) imrrxst payable 41S n 

per cent. Prafk ... US Uu 

Tax takes 71 per cent. (48 per Taxation 1JI8 u» 

cent.) of profits but the current :,3.V™ S 5 

year should see a materially “ unm **. a 

lower effective rate as more busi- 
nesses move from loss into profit. 

At June 30, 1975. shareholders 
funds totalled $35S.46m„ against 
$382, 67m. a year earlier. Current 
valuations of certain properties 
'in Malaysia and Hong Kong are 
lower than valuations included 
in earlier accounts: $20.73m. 

needed to reduce values to cur- 
rent valuations have been 
deducted from reserves. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, (a) Malaysian cents, 
(b) Increase to reduce disparity, (c) Shares placed last June, 
(d) Revised from Ip with Treasury permission. 


ISSUE NEWS 

Hunting 
rights 

Hunting Associated Industries 
intends to raise about SUm 
, . ... before expenses by a rights Issue 

The retrospective change in the OJ r j 320.S0O Ordinary 25p sham 
accounting policy for acquisitions whi< £ ^ 0lT< . red m ^ 

HFS the investment 6 ^ cSe g£ on ot ® 

to* «he absence of unforeseen 
circumsunces. Hunting, wUefc 
recently reported an interim 
h^Min? profits increase of a fifth to 
m 0l e uas s0 d in the £ 1.08m. pre-tax. expects to recom- 

Meeting. Kuala Lumpur, 

December 1. 


mend a final dividend in respect 
of the year 1975 of 125p on the 


Lawrence 
tops its 
forecast 


record 



Ws not only pay top prices for your redundant For any job, any size, anywhere- r. 

buildings or p!ant-we pay cash cal! Ogden, *r 

even before we dismantle. And dear the site- demolition and dismantling 
so you’d never know anything was ever there, specialists for over 

Except for the sudden and welcome th ree generations. Contact o 
credit entry in your bank account, nearest office for full details. 


A Ocden& Sons (Demolition) Ud^Olley near Leeds LS21 1HX. Tel: 094-34 4531. 'felex: 51 1871 
Scotland. Glasgow Beil lies ton. 041-773 1528. North EastiBowbum, Co. Durhom.0385-770 711 Telex; 53473. ‘ 
North. Ol le* Nr. Leeds. 094-34 4531 Telex: 51 187. 

Mdkmds.Gosfle Donnington. 0332-811 407. South WntGardiff 0222-371 366. 

A member of the Ogden Group oi Companies 



CURRENT-YEAR profits of 
BestobelL the international 
engineering and chemical products 
group, should he “ comfortably 
up " on 1974 and well over £5m. 
pre-tax, or more than double the 
figure of three years ago. said 
chairman. Sir Humphrey Browne, 
in London yesterday. 

The overseas companies, whose 
year end was June 30 last, “did 
extremely well." Sir Humphrey 
added. They wore running about 
30 per cent, above last year — 
'• we have a company in the U.S. 
which is up 100 per cent." 

In the year 1374. Bestobell 
achieved a record pre-tax profit 
of £4.SGm. 


hammers, slipped from £58.787 to 
£48,435 in the year to June 30, 
1975, after being marginally down 
from £61,656 to £61,630 at halfway. 

Stated earnings per 25p share 
for the year decreased from 253p 
to 2.67p. As before, the net 
dividend is 0R75p a share. 

1974-75 1973-74 

£ £ 

GROUP PROFIT, before tax. of — i024 - S7S 

Walter Lawrence amounted to Tax . Ssoo 
£844.000 for the year to June 30. Net profit ' 24.935 

19/ a. compared with a forecast of Dividend — 11,430 

not less than £800,000 made in 
the June 1975 placing statement. 

The previous year's figure was 
£732.000. 

Stated earnings per 25p share 
increased from S.6p to 9.5p, A 
final dividend of 2.5p as fore- 
shadowed. makes a total of 425p. 

Turnover rose from £IS.7m. to 
£19.9m. — margins at the pre-tax TURNOVER FOR the year to 
level improved from 3.9 to 4J2 per June 30, 1975 of fiekoh Holdings 
cent. rose from £2.98m. to £3.66m. and 

The directors report that the profits jumped from £691,425 to 
level of contract work to be cr- £L499,004 before tax of £726,429 
ried out during the current year against £320,149. 
indicates that the group should Earnings are shown to be up 
not be materially affected by from 5.36p to lL72p per lOp 
reductions in The level of Govern- share. The dividend is held at 


Cpp and Matters Pace 18 increased share capital Together 
j? J . o- with the interim dividend of 
Chairman s Statement Pa„e .a j 1Sp already paid this will make 

Gieves up 
to £0.34m. 
at midway 

T.ULORS and outfitters, pub- '“uusiries ngms issue n 
uqkI? lishers, bookbinders, motor one a * . par "r 10p— 
u!hl 30 dealers, and car park operators, states that the proceeds wD * 

Bekoh leaps 
to £1.5m. 


15p already paid 
a total of 2.4p r2.048p) for the 
year. Treasury approval has been 
received for the increase 


LIGHTING & 
LEISURE 

In the formal document regard- 
ing Lighting and Letant 
pyjj. Industries’ rights issue of one-tor 


acttiers, >uu pam operators, . . ; ” 1 — , — 

The Gieves Group, reports sales useti initially to reduce sms* 
of £l0.34m. against £5 .27m. for the bank borrowings. Further 8 * 
six months ended August 2. 1975. stated that it will increase w 
and pre-tax profits of £344.000 company’s capital base and tu 
against £258.000. should enable it to grow w** 

The interim dividend is lifted quickly by further investments® 1 
from 0.7875p to lp net per 25p acquisition, 
share costing £33,564. Last year’s 
total was i.9775p from pre-tax 
profits of £847,000. 

Six mombs 


ment expenditure. 

”To date the group as a whole 
has mnde good progress towards 


14 Malaysian cents. 

Minority interests took £363,367. 
Last year there were minorities 


a satisfactory result." they state, of £178.533 and exceptional debits 

of £7^7^ 

The groups interests 
rubber, coconuts, tin i 
and oil palms. The 
holding company is Kual 
Rubber Company. 


Turnover 

1974-75 

£000 

19,909 

lFiTl-74 

moo 

18.700 

Tradin? nroflr 

1.123 

1 013 

ExrcptlOTUll dnbllR . .. 

t:q 

241 

Share lnss«^5 aisoclates 

61 

40 

Praia before tax 


732 

Taxation 

463 

381 

Minorities 

2 


Extraordinary ctetnts” .. 

m 


Attributable 

193 

345 

Dividend 

170 


Reiamed 


Z9S 


Wemyss 

Investment 


Gross revenue of The Weyms* 
Investment Company decreased 
slightly from £)(i7..i9fi to I3SG.223 
in the year to September 30. 1975. 
subject to tax or £143.906. again* 
£146.430. leaving £219,539 com- 
pared with £233.766. 

A final iividend of 62p makes 
a same again total of 9p net 
per £1 share costing £202.500 
[>amei. 

Investments were valued at 
£6.14m. f£4.11m.j. and the net 
a«set value per -hare is shown 
at 29 lp against 194p; 

Usher-Walker 
up to £G. 32 m. 
so far 

Manufacturers oT printing inks 
and rollers, Uslitr-Walkw reports 
fist half 1975 pre-tax profits up 
from £230.900 to £316,000. and the 
interim dividend is lifted from 
O.ftip to 0.93511 not per IDp share. 

The* directors say .that during 
the second hair costs have risen 
more steeply, and the third quar- 
ter has soon a further slackening 
in demand. 

. While it c.innot be. expected 
that results for the Erst half will 
be repeated, the overall result for 
1973 is expected to be satisfactory 
in the light of ceneral economic 
conditions, they tell members and 
they anticipate they will he ablp 
to recommend ihe maximum ner- 
missiblc dividend for the year. 
Profits for ’.974 reached £477-222 
While dividends totalled 2.4-Hp 
net. . 

First half turnover .expanded 
from IliL’Im. to £2Jlm. Tax took 
Etitt.OdO (£120.901)) and the attri- 
butable balance rose from 
£)0SJ!5fl to £1391230 erring Stated 
earnings of 6.54p against 5.08p 
per share. 


■ Share of a deficit on revaluation ot 
prnpem.-* jn nssoctarrs £6S.«W and LsrtnR 
cows and expenses nis.ooo. < Credited 
io rerncuc reserve £209.000 Jess 1186.000 
charged to capital reserve. 

In the balance sheet at end 
1974. ail investment properties, 
excepting 91-93 Southwark Street, 
were included at an independent 
professional valuation as at April 
30 with an appropriate adjustment 
being made for costs incumwl 
between December 31 and April 
30. 

.The timber products division 
made substiwitial losses, but 
measures taken should ensure a 
return to profitability this year. 

During the year a term loan of 
Ilm. Mas negotiated. Since the 
end of the year the liouidity posi- 
tion has been further strength- 
ened by the sale of 91/93 
Southwark Street, for over 
£40(1.000. compared with £286,090 
m the balance sheet. 

o comment 

Lawrence has just topped its 
prospectus forecast but, consider- 
ing this M-as published on the last 
day oT the financial year, there 
can be few surprises. For the 
current year the work load Is 
being maintained, thanks to orders 
taken on in more buoyant times, 
but competition must be getting 
keen with the larger contractors 
seeking more bread-and-butter 
type contracts. Still, the timber 
side is due to make a positive 
contribution this time but, as a 
newcomer to the market, 
Lawrence needs another goad year 
under its belt, in the meantime 
the shares at 64p yield II per 
cent. 


Herrburger 

Brooks 

downturn 


On a turnover up from 
£2,024,878 to £2.530,281, pre-tax 
profit of Herrborger Brooks, 
makers of piano actions, keys and 



1975 

1974 


£0D0 

£000 

Sales 

. . 10.343 

5.265 

Tailoring 

. 1.660 

1.292 

Book manufacture 

. 1.696 

1.309 

Loose leaf binding 

*71 

716 

Motor dealers, ate 

. 0.116 


Profits before tax 

344 

258 

Parent com. Joss* 

11 

Tti 

Tailoring 

79 

12 

Booh manufacture 

267 

IBS 

Loose lea* hireling 

9n 

63 

Motor dealers etc. 

99 

70 

Net (merest 

1711 

95 

Tax 

178 

1M 

Minority 

— 


PreJ. dividend 

2 


Attrft. Ordinary 

163 

116 

"Internal rents received 

less central 

expenses. tProfil. 

Alamos Holdings, 

the motor 


While the company does nd 
wish to make a profits fore®} 
for the current year it is point*® 
out that the chairman is optima* 
and the year has started ontweL 


GROVEBELL QUOTE 

Grovebel] Group has regain*} 
a quotation for its Ordinary an* 


vi uiotiucoiuiia vh — - h 

sitions. The negotiations M" 
now been discontinued anflit “ 
the Board’s intention to con»nm 
its endeavours to improw 
profitability of the company 
lo seek favourable opportunn* 3 


THE 

NIGERIA NATIONAL SUPPLY 
COMPANY LIMITED 

is interested In immediate bulk purchase of the undermentioned 

commodities: 

RICE 

REFINED SUGAR (Cube and (Granulated) 

EDIBLE SALT 

SARDINES 

CORNED BEEF 

STOCK FISH 

TOMATO PUREE 

Suppliers or producers/manufacturers who are interested in the 
supply of any of these commodities should write for details regarding 
quantities, specifications and other terms to: 


THE GENERAL MANAGER, 

NIGERIA NATIONAL SUPPLY COMPANY LTD. 
160 AWOLOWO ROAD, tKOYI, LAGOS 
NIGERIA ? 



\ 
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is paying more 

BY LESLIE PARKER, MINING EDITOR 
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UE NEWS 

lulling 




THE Anglo American Corpora- 
tion’s expanded Rand Selection 
has turned in the expected upturn 
-in -profits for the' year •-.to 
September foreshadowed by last 
June’s half-year figures with a net 
surplus of RtSJjm. compared with 
R44m. and a rise in dividends from 
70 to 75 cents (4L7p) with a final 
of -43 cents. 

The distribution absorbs R31J5m. 
and, much the same as previously 
namely R12.6m, is transferred to 
reserves- The comparison with 
IR73-74 is subject to a number of 
distortions including the fact that 
the Seta] esin ger ' acquisition, now; 

known as Rand Selection Insur- 
ance Holdings, only came into half 
that year's figures. And South 
African Townships ranked as a 
wholly-owned subsidiary as from 
April 1 last.- 

Despite the higher dividend, 
which came from equity earnings 
equal to 114.5 cents a share, the 
results are hardly likely to be 
a stimulating share market factor 
this morning. Rand Selection rose 
3Qp to 800p in front of the results 
yesterday. This was in line with 
the firmness of Gold .shares, an 
influence that is likely to con- 
tinue to be a parainonnt factor. 

SUNGEl BESI & 
AYER HIT AM 

No interim dividend and a loss 
of £13,000 for the first half of 
the year to next March are 
announced by Snngei BesJ Mines. 
In the same period of 1974-73 the 
company made a profit of £360,000 
from which a dividend of 2.U5p 
per share was paid. Full year 
profits were £635,000 and dividends 
totalled 5.997p. - . • • • 

At the company's annual meet- 
ing in September the chairman, 
Mr. J. G. Richardson, warned that 
profitable operations - and-' thus 
dividends could not bo expected 
in the current year owing to 
opencast reserves in the No. 3/3 
area being substantially lower 
than expected. 

Reflecting the benefit* derived 
from high tin prices last year 
and Increased production, Ayer 
Hitam reports net profits np from 
£UWm_ to 11.49m. in the year to 
June. The earnings, per share 
figure comes out at 27 p against 
16fip previously from which divi- 
dends totalling 13p (9.7987p) have 
been declared. 

In the first three months of the 
current, year production is run- 
ning 199 tonnes below that of the 
same period of 1974 which, with 
the lower metal price, does not 
auger well for 1975-76 results. 
Sungei B.esi were unaltered at 43p 
and Ayer Hitam 5 better at 142p 
■in London yesterday. 

LONDON TIN : : 

It was inadvertent! ystated In 
this column yesterday ■ that 


Charter Consolidated has a stake 

of over 12 per cent, in London 
Tin. This is, in fact, the percen- 
tage holding In Haw Far which is 
the largest shareholder in' London 
Tin. with just under 30 per cent, 
thereof. 


Beach sand 
battle 


A STILL further ■' cutback in 
Westralian Sands! beach minerals 
operations in Western Australia 

is reported from Perth to be tak- 
ing place amid a fresh outbreak 
of recriminations between the 
State's Mines Minister Mr. 
Andrew Mensaros along with. 
Westralian's chairman Air. Tom 
Cook and the Federal authorities 
in Canberra ' over the latter’s 
failure to fix a -fair and reason- 
able floor price for zircon. 

The Industry is stated to be 
calling, for a price -of S110 to 
$130 a ton compared with levels 
of 9200 to $250 currently insisted 
upon by the Minerals and Energy 
'Department, levels which ” force 
customers to.jaay more than they 
can afford for a.commodity which 
has alternative .sources of supply 
and substitute materials avail- 
able." 

Overseas buyers thus cannot 
commit themselves to Australian 
zircon when they do • not .know 
the price thereof- Even worse, 
the company says, they have can- 
celled ' or deferred indefinitely 
much of the tonnage ordered for 
second-half 1975 delivery. 

So Westralian Sands, is no 
longer as optimistic . as it was 
recently that shipments should be 
maintained m the year to next 
June. Moreover, in view of exist- 
ing ilmenite and zircon stocks 
being almost enough' to meet >976 
deliveries, a further production 
cutback is being instituted with 
a consequent - substantial cost 
saving. 

The ray of. hope in Perth our 
correspondent there reports is 
that the. removal of Sir-Xenox 
Hewitt and Federal y Mines 
Minister Mr. R. F. X. Connor will 
bring about a change of attitude 
in Canberra. In this event. 
Westralian Sands, as- indicated 
bere on October 31, would be well 
placed to step up. output. to take 
advantage of any favourable 
change in this out-moded 
situation. The - shares ' were 
unchanged at 35p yesterday. 

RTZ RHODESIA 
PROFIT SLUMP: 

A 5S£ per cent:, fall in profits 
for the nine months to September 
30 -is reported by. they RTZ 
group's Rio Tfnto /Rhodesia) 
with the interim- dividend', cut 
from 5 cents to 3 .cents. .r-JThe 
decline fn group earning* stems. 


hu-gely from the 66 per cent, 
drop in profits of Empress Nickel 
.over the same -period which has 
dself declared dividends totalling 
only 4 cents as against 39* cents 
at the same time a year ago. 

Three main factors are cited 
for the earnings setback. Firstly, 
the depressed state of metal mar- 
kets and the slump in the copper 
price. Empress, although pri- 
marily reliant on nickel for. its 
revenue, is also a substantial pro- 
ducer of copper. 

Secondly, the group's industrial 
arm has been adversely affected 
by the depressed state of 
Rhodesian agriculture and. 
thirdly, operations at the Empress 
base-metal refinery have been 
bedevilled by problems arising out 
of the high arsenic content of 
concentrates -from the associated 
Perseverance nickel mine. 

ROUND-UP 

In. Adelaide Poseidon said yes- 
terday that it knew of no par- 
ticular reason for the fait in the 
price of its shares apart from 
prevailing economic conditions, 
depressed metal prices, a high 
rate of inflation and uncertainty 
in the gold-mining industry. In 
Sydney the shares were $1.50 
com Da red with a year's low of 
SI. 40 and a high of $5.80. In 
London Poseidon were 155p. 


In Canada the Newmont-Priee 
partnership says that no diamond 
drilling has yet been done on its 
Nine-Mile Brook copper-zinc-’^ad- 
siiver discovery in the Bathurst 
area of New Brunswick. This will 
not be undertaken until detailed 
geophysical work has been com- 
pleted and drill targets pinpointed 
thereby. The find earlier this year 
has drawn other companies to the 
area including Sabina Industries 
which has done an exploration 
deal with U.S. Steel. 

* * • * 

Western Australia's Kahnln 
Exploration and Theseus Invest- 
ments are reported to have, won 
an over-pegging dispute against 
Italy’s Agip Nudeare on ground 
about 100 miles south of Onslow 
in the Ashburton region. Uranium 
is the target. Down-hole radio- 
metric borehole tests are now 
planned. 


At the Western Mining meeting 
Mr. Arvi Pnrbo said that the cur- 
rent outlook for the financial year 
to next June was quite uncertain 
and reiterated .his previous fore- 
cast that the first half profit was 
likely to.be similar to the reduced 
level of the last half of 1974-75 
as outlined' here on October 30. 
The shares thus showed no fresh 
reaction -yesterday, closing un- 
changed at 143p. 


BIDS AND DEALS 


□ 


Matthews offer for 
Dawson & Barfos 


Matthews Holdings, the food offer from BTR. They consider 

the offer does not represent fair 
value for the Ordinary shares." 


and property group, is .tasking a 
im. share offer for Dawson and 


£S-46m. _ 

Barfos, manufacturers and distri- 
butors of essences and fruit juice 
products. - 

Shareholders are being offered 
five Ordinary shares of-. Matthews 
for every four held in D and B, 
which, at last night’s dosing price 
of Matthews at 4Bp, values each 
share at 57jp- There is a cash 
alternative of 48p. giving D and B 
shareholders a dear incentive to 
accept the share .offer. D and B 
shares ended lOp higher -last night 
at 55p. 

To satisfy the cash alternative 
would require £2,889,490, of which 
£455,000 would be provided by 
Matthews itself with the balance 
provided by the underwriting 
(now completed) of 6^393,122 New 
Matthew's shares. 

Irrevocable acceptances have 
already been given in respect of 
-2J665.892 shares (representing 
47.C per cent, of the total equity) 
by directors of D and B and their 
family interests; Keyser Ullmann, 
which held over 19 per cent, of 
the share capital according to the 
latest accounts; and certain other 
key shareholders. The directors 
of D and B are recommending 
shareholders to accept th eoffer. 

The new Ordinary shares of 
Matthews will rank equally with 
existin g shares and rank in full 
for an increased final dividend of 
1.3732p (net) which th edirectors 
intend to propose for the year 
ending September 27. 

D and B, which made pre-tax 
profits of £461,752 in 1974— a 
marked recovery on the £99,000 
of the previous year— has already 
forecast a figure of over £700.000 
in the current year. In the year 
to end-September 30, 1974. 

Matthews made profits before tax 
of just under £2.3™., roughly the 
same as in the 1 previous 12 
months. At the half-way stage, 
profits were reported as virtually 
unchanged at £1,176,000. 


BP stake in 
Sub Sea 


British Petrole um , whose inter- 
ests include a large stake in the 
North Sea — and from whose 
Forties Field there the first crude 
Sowed ashore by pipeline this 

week— has bought a 47J per cent, 
stake in tbe U.S. concern Sub Sea 

International in a 59m. (£i36m.) 
deal. 

BP said it had acquired the 
holding from Ocean Drilling and 
Exploration, the U.S. concern 
which has hitherto been Sub Sea's 
parent company, and from Mr. 
Hugh “ Dan ” Wilson. 

Sub Sea is a world-wide deep- 
water diving and engineering con- 
cern, and BFs agreement to 
acquire the stake is subject to 
the necessary Governmental con- 
sents and to the execution of 
formal documentation. 

It is understood that BP has 
acquired 42] per cent of the Sub 
Sea shares from ODECO, - which 
will be left with 47* per cent, of 
Sub Sea, and 5 per cent, from 
Mr. Wilson, who has been in the 
business for »ome 20 years and 
who will retain a 5 per cent, 
interest. 

BP said yesterday the acquisi- 
tion of Sub Spa. which operates 
in tbe North Sea and elsewhere, 
** fits in with our particular ex- 
pertise and area of business in 
exploration and production.” The 
group added: “ This close associa- 
tion with ODECO will create a 
major British stake in this impor- 
tant area of offshore activity and 
will strengthen BP's interests m 
underwater expertise. Sub Sea 
played a major part in the con- 
struction work associated with 
the development of BP's Forties 
Field." 


Anglo Saxon, formed fn 1924, 
was restructured in 1972 and 
operates in the London rein- 
surance market in ell classes of 
business other than life. 

Viscount Wim borne continues as 
chairman and Mr. R. P. Harris as 
managing director. 

The Italian company Is 50 per 
cent, owned by the Italian Slate 
and 50 per cent, by the major 
Italian insurance groups. Nordisk 
is the reinsurance company of the 
important Nor disk -Nye Danake 
Group. 


Renwicks- 

Bowater 


PERMALI ‘NO* SHARE STAKE 

The directors of Perm an have Updown Investment announces 
issued a statement confirming that Debenture Corporation has 
their rejection of the latest 31*p purchased a further 37.000 shares 
' in the - comoany and now own 

691,624 (17.29 per cent). 
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Otis Elevator Company , . 

246 Park Avenue 

New York, New York 1 0017 




y 

j • 



November 4, 1 975 


Dear Fellow shareholder. 

The following press release, 
issued by The Company on . 
November 4 is being sent to you 
for your information: 

FOR IMMEDIATE RELEASE 

"New York, New York, November 4, 1975 . . . Ralph A. Weller, 
Chairman -and Chief Executive Officer of Otis Elevator 
Company, stated today that the Board of Directors of Otis 
believes that the latest cash tender offer of United Technologies 
Corporation, dated November 4, to purchase any and all shares 
of Otis common stock at $42 per share continues to be totally 
inadequate and not inthe best interests of the Otis shareholders. 
Mr. Weller, on behalf of the Board, strongly urged all share- 
holders to reject die United offer. . 

Otis is continuing its action in the U.S. District Court in 
New York to enjoin United. On October 29, the court enjoined 
the United tender offer published on October 15 — and revised 
on October 23 and 24— on the ground that the offer violated 
the Federal Securities Laws. The court has not yet heard or 
decided Otis' additional claims that a United acquisition of Otis 
would violate the Antitrust Laws. 

Furthermore, Otis is continuing to seek injunctive relief in 
Indiana Business Takeover Act. Its action to reverse a determin- 
ation by the Indiana Securities Commissioner that the act does 
not apply to Otis is still pending in the Marion County Superior 
Court. A trial on the merits in that action is scheduled for 
November 10. United is contesting applicability and constitu- 
tionality of the act in the State Court and the U.S. District in 
Indianapolis." 

ON BEHALF OF THE BOARD OF DIRECTORS 


um. 



Ralph A Weller Chairman and Chief executive Officer 


For any further information^ not hesitate to call 
Paris 538.44.37 (Extension 3004) 


C. Pearce 
hits new 
peak 

TURNOVER for the year to May 
31, 1975 of builders, et<^, C. K. 
Pearce and Sons (Contractors) 
rose from 15.86m. to £6.46m. and 
pre-tax profits advanced from 
£465.496 to a record £537,971. 

Earnings per 25p share are] 
shown to be up from 17.9p to 1 
20.63 p and the dividend is lifted 
from 2£S5p to the maximum per- 
mitted 2. 7585 p net with a final of 
L7985p. 

The directors say that on . 
account of the depressed condi- 1 
tions in the private housing 
market the company, reduced its 
activities in this Geld quite con- 
siderably. They have written down 
the purchase price of one parcel 
of land purchased - in ■ 1973 by 
£70.000 to arrive at its present 
market value — value of all other 
building land on hand is con- 
sidered to be " well in excess ” of 
purchase price. 

The group has a present order 
book in excess of £ 10 m.. and has 
a “ very sound ” liquidity position 
with readily available cash of over 
£1ra. for future expansion and 
acquisition. 

And according to present indi- 
cations and subject to no serious 
unforeseen circum stances profits 
for next year should exceed those 
for the present period, the direc- 
tors add. 


ASSOCIATES DEAL 

Raphael Robinson and Giyn 
bought on behalf of associates 
25,000 Clro Holdings at 14Jp. 

ANGLO-SAXON 

INSURANCE 

The Continental reinsurance 
companies Nordisk Reinsurance of 
Copenhagen and Unione Italians 
di Biasslcurazione of Rome have 
acquired all the paid-up capital 
(£lm.) of Anglo Saxon Insurance. 


Two subsidiaries of Ren wicks 
Freight have been sold to Ridham 
Freight Services, an equal 
partnership company between 
Renwick and Bo water, for about 
£800,000. 

As a result of tbe deal, the 
share capital of Ridham has been 
increased by £660,000, each 
partner contributing half. 

The move strengthens tbe 
Renwick - Bowater parmersh ip 

interests in both domestic and 
international transport. Ridham 
Freight's fleet will now consist of 
approximately 150 vehicles and 
some 250 trailers. 

Unicorn Inds. 
U.S. expansion 

Letters of intent have been ex 
changed in New York under which 
Unicorn Industries. Windsor, has 
agreed in principle to acquire 
certain assets of the Simonds 
Abrasive Division of Wallace Blur- 
ray Corporation of the U.S. which 
also has interests in Canada. 

Tf negotiations are successful, 
this substantial acquisition will 
complement the activities of Uni- 
corn’s existing American com- 
pany, Precision Grinding Wheel 
of Philadelphia and will complete 
the current phase of the group's 
overseas expansion programme, 

Details of the terms will be 
announced on completion. 

BEYER PEACOCK 
PLACING 

The Board of Beyer Peacock 
and Co* announce that the 27 
per cent stockholding In the 
company owned by Moore Hold- 
ings. (in receivership) has been 
placed by the company’s brokers, 
Laing and Cruickshank with a 
number or investment clients. 

As a result nn individual or in 
stitution now holds more than 
10 per cent of the company's 
capital. 


INTERIM STATEMENT 


W. Wood 
losses 


The delayed preliminary results 
of the luggage group W. Wood 
and Son for the year 1974 show a 
loss after taxation and extra- 
ordinary items of £837.842, against 
a loss of £Llm. for 1973. Turnover 
was down from £5JtaL to £5Am. 

The results were announced 
yesterday, together with the first 
half figures for 1975. which show 
a loss of £104,000, in comparison 
with a deficit of £172,000 for the 
first half of 1974, on a turnover 
down £0.5m. to £2J5m. 

Hie directors say the improved 
result in the first half, on a 
reduced sales volume, was “an 
encouraging transformation from 
the depressing . results in the 
second half of 1974 during the 
upheaval of dosing four factories." 

Negotiations are currently 
being conducted to strengthen the 
group’s capital structure but until 
these are successfully concluded 
the chairman. Mr. E. S. Gibbons, 
says “it would be unrealistic to 
forecast prospects for the current 
year." 

It is intended to postpone 
publication of the annual report 
for 1974 to give sufficient time 
for tbe directors to report on the 
various financial measures under 
consideration. 

It was announced last December 
that the company’s auditors. 
Thomson McLintock, had resigned 
after carrying out an investigation 
into the accounts of the company 
since 1967 McLintock’s were 
unable to express an opinion on 
the 1973 accounts. 

Mr. Gibbons said that tbe second 
half of 1975 is expected to match 
that for the first six months. 


QUARTERLY DI\fiD£NOS SINCE 1935 

NATIONAL 

DISTILLERS 

‘CHEMICAL 

CORPORATION 

DiVIDEND NOTICE 
Ths Board of Directors has declared 
a quarterly dividend of 30C per share 
on the outstanding Common Stock, 
payable an December 1. 3975 to 
stockholders of record on November 
10. 1975. The transfer books will not 
dose. 

October 23. 1975 

RAMSEY E.JOSUN, 

Vwe President-Financial 

oAnwoi 
MKMU 
momn 
MDNOIVM 


O.K. BAZAARS (1929) LIMITED 

(Incorporated m ike Republic of South Africa) 
INTERIM REPORT 

FOR THE HALF YEAR ENDED 30th SEPTEMBER, 1975 

1. Group Earnings and Dividends 

The unaudited group earnings for the six months ended 
30th September, 1975 compared with the six months ended 
30th September, 1974 and the year ended 31st March, 1975, 
are as follows: — 



1975 
6 months 
30.9.75 

1974 
6 months 
30^.74 

1974/75 

year 

31.3.75 

Sales 

ROOD 

212^26 

ROOT 

181,571 

ROOT 

388,424 

Profir before taxation ... 
Taxation 

9.452 

4J35 

8.244 

3^97 

^.030 

10,027 

Profit after taxation 

Preference dividends ... 

5,318 

57 

4,647 

57 

13,003 

115 

Earnings per equity 

shares ; — 

Equity dividends 

5.261 

2^281 

4^90 

2.T43 

12^88 

6.429 

Retained earnings 

2,880 

2,447 

6,459 

Net extraordinary (Non- 





trading) profit 


Earnings 

share 


per equity 


Equity Dividend: 

Payable on 

19th December, 1975 


Cents 
per share 

443 


20.0 


Cents 
per share 

385 


18.0 


3.135 


Cents 
per share 

108.2 


34.0 


Preference Dividends: 

6% First— paid on 

30th Sept, 1975 t0 6.0 12.0 

6<% Second— paid on 

'30th May, 1975 6.0 6.0 12.0 

5% Third — paid on 

30th Sept. 3975 5.0 5.0 30.0 

2. Review of Operations 

Sales Increased by 17% for tbe period despite no increase 
in trading . space. The food and furniture divisions showed 
substantial increases whilst housewares and clothing divisions 
showed only moderate increases. Profits after taxation, 
despite tbe absorption of preliminary television costs, 

increased by' 15%, 

3. Dividend 

The interim dividend has been increased from 18 cents 
per share to 20 cents per share. 

4. Fixed Assets 

The Group is currently undertaking a full revaluation of 
its fixed assets and the Directors will consider the implications 
before publication of the annual financial statements. 

5. Future Capital Expenditure 

Capital expenditure authorised by the Directors, whether 
contracted for or not, at 30th September, 1975, amounts to 
R30 .786,000. This includes the acquisition of hypermarket 
sites and the development of major new O JC stores. In line 
with present policy, financing will be provided partly on a 
sale and leaseback basis. 

6. ' Future Prospects 

The second half of tbe year 'coincides with the period of 
the Government’s anti-inflation programme.- This programme 
is totally supported by the .Group. Therefore, earnings are 
not expected to maintain the same rate of growth during the 
second half of the financial year. 

For and on behalf of the Board, ' 

R. J. Goss (Chairman) 

C. G. Atkinson (Managing Director) 

Registered Office: 

O.K. Buildings, 

SO. Eloff Street, 

Johannesburg. 

Transfer Secretaries: . 

Hill Samuel Registrars (S-A.) Ltd, . 

The Corner House, 

63. Fox Street, 

Johannesburg: 

4th November, 1975. . ' - " ' V 
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RAND SELECTION CORPORATION 

LIMITED 

{ Incorporated i» the Republic oj South Africa) 

NOTICE OF DECLARATION OF DIVIDEND NO. 117 

Notice is hereby given that dividend No. 117 of 43 cents a share (1974: 40 cents), being the final dividend for the year 
ended 30th September 1975. has been declared payable to shareholders registered in the books of the corporation at the 
close of business on 21st November. 1975. and to persons presenting coupon No. 120 detached from s^re warrants to 
bearer. This dividend, together with the interim dividend of 32 cents a share declared on 5th Jane, 1975, makes a total 
of 75 cents a share for the vear (1974: 70 cents). A notice regarding payment of dividends on coupon No. 120 detached 
from share warrants to bearer will be published in the press by the London Secretaries of the corporation on or about 
14th November. 1975. 

The transfer registers and registers of members will be closed from 22nd November to 5th December 1975. both days 
Inclusive, and warrants will be posted from the Johannesburg and United Kingdom offices of the transfer secretaries on or 
about 18th December 1975. Registered shareholders paid from the United Kingdom will receive the united Kingdom 
currencv equivalent on 9th December 1975 of the rand value of their dividends (less appropriate taxes). Any such 
shareholders may however elect to be paid in South African currency, provided that the request is received at the offices 
of the corporation's transfer secretaries in Johannesburg or in the United Kingdom on or before 21st November 1975. 

The effective rate of non-resident shareholders’ tax is 14.889 per cent. 

The dividend is payable subject to conditions which can be inspected at the bead and London offices of the corporation 
and also at Sie offices of the corporation's transfer secretaries in Johannesburg and the United Kingdom. 

Subject to final audit, the abridged consolidated income statement of the corporation and its subsidiaries for the year 
ended 30th September 1975 and the abridged consolidated balance sheet at that date, are as follows: 


CONSOLIDATED INCOME STATEMENT 

1975 

ROOT'S 

Investment income 57870 

Net operating income: 

Finance 320 

Property, interest and other 

sources 4 127 

4447 

Surplus on realisation of general 
investments 210 


Deduct: 

Interest paid and administration 
and other expenses 

Costs of prospecting 

Provision against loans 

Provision against general invest- 
ments 


CONSOLIDATED BALANCE SHEET 

1975 

ROOD’S 

Issued capital: 

Ordinary shares 20 887 

Preference shares (Note 2) 30 600 


Share premium 

Non-distribu table reserve 
Distributable reserves ... 



Provision for taxation and deferred 
taxation 


Surplus, after providing for taxa- 
tion and transfer to contingency 
reserves, attributable to: 

Life insurance 

Banking 


Loan capital 

Minority shareholders’ interest in 

subsidiary companies 

Life insurance funds 

Prevision for deferred taxation .. 

Loans: 

Secured 

Unsecured 

Subsidiary company not' consoli- 
dated 

Bank overdrafts and other short- 
term borrowings 

Banking customers’ current, deposit 
and other accounts including 

reserve for contingencies 

Creditors: 

Shareholders for dividends 


50887. 
211574 
964 
114 777 

378262 

59143 

41558 
331544 
1 365 


1974 

ROOT'S 


20S48 
210 846 
7S5 
95 973 

328 452 
57 21-6 

31 848 
294105 
1340 



— 302 965 


Other ... 


Acceptances and guarantees 


Profit after taxation 

Deduct: Minority interests 


(1143 

cents) 


Net gain arising from currency 
fluctuations 

Deduct: Transfer to currency 

reserve 


Deduct: 71 Preference Dividend 
No. 1 (Note 2) i 

Group equity earnings attributable 
to Rand Selection Corporation 
Limited (Note 1) 

Earnings per share (note 1(b)) ... 

Appropriations: 

Dividend No. 116 of 32 cents per 

share 

Dividend No. 117 of 43 cents per 
share 

Total dividends of 75 cents per 
share (1974: 70 cents per share) 
Transfer to reserves 


Unappropriated profit— 30th Sep- 
tember 1974 .. 9 339 

Adjustment thereto arising from 

currency fluctuations 602 

9 941 

Unappropriated profit — 30th Sep- 
tember 1975 13 858 


(113.5 

cents) 


13368 

18168 

10333 
16 681 

31536 

12647 

27016 

11598 

— ~ 


Represented by : 

Investments (Note 3) 

' General investments 
Listed (market value R677 173 000 

—1974: R 784 319 000) 

Unlisted (directors' valuation 
RU8 235 000 1974: R100 9S2 000) 


Life insurance 

Banking 

Subsidiary company not consoli- 
dated 

Property ... 

Mortgage and other loans less 
provisions 


Premises, mineral rights and equip- 
ment 

Excess of written down cost of 
shares in subsidiary companies 
over book value of net assets at 
the dates of acquisition: 

Insurance subsidiaries (1974: in- 
cluding Banking subsidiaries) 
(without allowing far any 
deduction of undisclosed 
reserves and unallocated sur- 
pluses) 

Other subsidiaries 

Assets leased to third parties ...... 

Advances and instalment debtors 
less deferred Income (1974 in- 
cluded bank advances) 

Debtors and cash: 

Debtors, outstanding premiums 
and deferred charges 
Cash on fixed deposit and at call 


Liabilities of banking customers for 
acceptances and guarantees 


57 340 ' 

■ 69431 

907 662 

1 'iOS 643 

214 610 

191 826 

93 256 

768K3 

307 866 

268 '.09 

382 416 

323 400 
■ 46 359 

3765 

13 073 
13 827 

36 592 

28 102 

732 639 

693 470 

6492 

9 646 



254 395 



907 662 1 29S 643 


NOTES: 
L The 


L The figures for the year ended. 30th September 1975 are not comparable with 1974 for the following reasons: 

(a) The acquisition of the Rand Selection Insurance Holdings Limited (formerly Schlesinger Insurance and 

Institutional Holdings Limited (S.I.I.)) group of companies, effective from 1st April 1974, contributed to 
profits during only six months of the 1974 year. * v 

Profits are affected as follows: 

(i) The year ended 30th September 1975 includes a contribution from insurance activities for the whole vear 
During the year the group disposed of its interest in Western Bank Limited and no income was derivt.-d from 
hanking sources (see note 4); 

(ii) The year ended 30th September 1975 included a contribution from both insurance and banking activities for 
the half-year ended 30th September 1974. 

(b) The profits of South African Townships Mining and Finance Corporation Limited (SA.T.) for ;he half-vear ended 
30th September 1975 have been dealt with as 'wholly attributable to the corporation (see note 6). 

Eorniness per ordinary shore (adjusted to reflect that profats from che increased interest in S.A.T. we-e received 
for only a portion of the year) amount to 114.5 cents (1974: 113.6 cents — adjusted to reflect that profits from 
newly acquired subsidiary companies were received for oniy a portion of the year). 

2. Preference share capital 

Pursuant to a special resolution passed at a meeting of members on 29th July 1975 the corporation increased its share 
capital by the issue on 30tb July 1975 of 30 000000 cumulative redeemable preference shares of R1 each. 

A dividend at the rate of 7J per cent per annum accrued to the preference shareholders during the period from the 
date of allotment to 30th September 1975. In accordance with conditions applying to the preference shares whereby 
the rate may be varied to reflect market rates ruling from time to time the rate of dividend has been increased to 
<4 per cent per annum with effect from 1st October 1975. 

3. Investments held by the life insurance subsidiaries have been valued! according to the practice of life insurance 
companies. 

4. Western Bank Limited 

V £*2 t , e i 71 Bank Limited (Wesbank) which became a subsidiary of the corporation on 1st April 1974 with the Acquisition 
of S.U.. was acquired during the year by Barclays National Bank Limited (Barclays) under a scheme of irrj.rcement. 
in terms of Section 311 of the Companies Act 1973. as amended, between Wesbank and the Wes bank members, such 
scheme becoming operative on 26th March 1975. 

In i t 7 xc i^ u1 ’ ;e ,! or * otere ? t * n Wesbank the group received 4 252 469 Barclays “A” ordinary shares of Rl each, fullv 
paid. These A" shares will be redesignated ordinary shares after the registration date for the final dividend to be 
declared by Barclays in respect of its financial year ended 30th September 1975 and will thereafter rank oari nassu 
for dividend purposes. * 

5- S chi es Lager European Investments Limited 

Schlesinger European Investments Limited (SJLL) and its subsidiaries, in which group the corporation acquired a 
controlling interest at the time of the SAL acquisition, ceased to be a subsidiary during the year. 

6. South African Townships Mining and Finance Corporation Limi ted 

In terms of a scheme of arrangement between S.A.T. and the SA.T. members (other than Rand Selection Corporation 
Limited) which became operative on 27th October, 1975, SA-T. became a wholly owned subsidiary of the corporation 
with effect from 1st April 1975. H 

By order of the board 
For and on betnlf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries 
D, H .1 Pattis-m 

London Officer Office or Ihe United Kingdom Transfer Secretaries: 

40. Holborn Viaduct, Charter Consolidated Limited. 

EC1P 1 AJ. P O Box 102. 

Charter House, 

Park Street. 

Ashford, Kent TN24 SEQ. 


5th November. 1375. 


COMPANY NEWS 

R. Dutch-Shell 
third quarter 
net £217m. 


The Financial Times Friday November 7 1975 


Hoover l£ 14.6m. 
in nine months 


NET INCOME divisible between 
Royal Dutch Petroleum and 
“ Shell" Transport and Trading, 
was £217m. for the third quarter 
of 1975. which was 29 per cenL 
less than the figure of £3 04m. for 
the third quarter of 1974. 

This brings the total for the 
first nine months to £674m. com- 
pared with £872 m. The 1975 figure 
included £25 m. from release of an 
over-provision against- tax and 
£fi6m. profits on disposal of in- 
terests in a number of countries, 
partially offset by provisions of 
£42 rr. against possible losses m 
other countries. The 1974 figure 
included £125 tn. from abnormal 
stock profits, partially offset by a 
charge of £60m. against possible 
future contract losses by General 
Atomic Company. 

Movements in exchange rates 
affected the results in several 
ways, the directors report The 
strengthening of the U.S. dollar 
against most currencies reduced 
margins in several countries while 
the continued weakness of ster- 
ling inflated results expressed in 
that currency. 

Although down in absolute 
figures compared with the third 
quarter of 1974, Shell Oil’s per- 
centaee contribution to total net 
income, at 27 per cent, was higher 
than the corresponding quarter 
of 1974 and the second quarter of 

1973. 

Outside North America oil 
volumes and earnings were both 
down compared with the corres- 
ponding period. However, com- 
pared with the second quarter of 
1975 crude oil supply and refinery 
runs increased and utilisation of 
primary distilling ' capacity im- 
proved to 68 per cent 

Also outside North America 
chemicals earnings and sales 
volumes were little changed from 
the previous quarter but severely 
depressed by comparison with 

1974. However, prices have re- 


cently hardened slightly. 

Natural gas earnings, although 
increased by comparison with 
1974 were little changed from the 
second quarter. Although sales 
volumes in Western Europe were 
affected by the economic reces- 
sion. prices remained firm and 
the Brunei LNG project continued 
to build up. 

On October 27. 1975, agreement 
was reached between General 
Atomic (of which a Shell com- 
pany has a 50 per cent, share) 
and Delmarva Power and Light 
for termination of their contract 
for constructing two reactors, 
against payment by GAC of UB. 
8125m. The group share of this 
paya^nt will be charged against 
provision for future contract 
losses set up in previous years 
and will have no impact on 1975 
earnings. _ 

The compensation offer made 
by the Government of Venezuela 
for acquisition on December 31, 
1975, of Compafifa Shell de Vene- 
zuela's oil interest under the 
nationalisation law has been 
accepted. Hie estimated loss has 
already been charged to earnings 
and there should be no further 
material impact 

Capital expenditure was £332m.' 
for the quarter and 2868m: for 
the nine months, up by 53 per 
cent, and 36 per cent respectively 
over the 1974 periods. 

Parent company equity in group 
net divisible income for the third 
quarter was N.FL5.42 against 
FI .8.58 per FI 20 share for Royal 
Dutch and 15.7p agaiftst 22.<J3p per 
25p share for “ Shell * Transport 
For the nine months the respec- 
tive figures were FI 4 7.06 against 
F! .24.-82 and 4S.82p against 63.12p 
respectively. In the case of 
“Shell" Transport, the amounts 
per share are exclusive of ACT 
leviable in respect of dividends 
paid. 

See Lex 


IHCOMB 

Revenges 

Sales proceeds > 

Sales taxes, excise duties, etc. 

Other revenues .. ... ........ 

Share of associates .. ... 

Interest Income ...... 

Total 

Costs and expenses 

Purchases and operettas expenses 

Selling, general and admin, expenses — , 
Exploration, research and development ... 

Depredation, depiction, etc. .... 

Interest expense — — ... 

Tax excluding UJC Adv. Conra. Tax ... 

Minority interests ' - — 

Net Income divisible — 

FINANCIAL DATA 

Capital expenditure - 

Cash k short-term sees- Sept. SO 

Long-term debt. Sept. 30. doe within 
one year .. — 

OPERATIONAL DATA 


Crnde oil supply .... 

Crude oil processed — — ... 

Oil sales — — — - 

Crude oil — - - 

Oil products - - 


Third quarter 
1973 1974 

£ million 


ITOh months 
1975 1974 

£ mUlton 


4J250.1 

4.447.6 

12931-2 

12.616.0 

976.2 

878.7 

2,633.6 

2jW7-S 

99.8 

68.6 

367-4 

188.0 

57J 

28.1 

149.7 

4441 

45.4 

59J 

1339 

160.4 

3.796.8 

3.728.8 

108399 

10.510.6 

2.2SS.S 

2,096.5 

6,458.7 

.6.631.7 

451.4 

372.1 

L278.7 

1.094.3 

190.3 

77X 

27fL» 

202.3 

119-3 

112.5 

1115 

337.3 

50 J) 

SL9 

i4oa 

-• 1240 

528.3 

672.3 

IjBHZj 

1149.0 

31.6 

39.9 

68.1 

1904 

2U.9 

30U 

mu 

87L7 

332.4 

217.1 

ser.9 

637.6 



X. 330-2 

IPUJg 



2.058.9 

L5t3.4 

thousand barrels 

thousand barrels j 


FOR THE nine months ended 
September 80. 1975. profits of 
Hoover have reached £14.62 m_, 
compared with ( 8 . 82 m. in the 
corresponding period, qf. 1974. The 
third quarter shows an improve- 
ment from £L55m. to £2 89m. 

Sales for the nine months 
advanced £3 1-25 m. to £32AS3m. 
Profits, include £3444)00, against 
£LS 5 m_ relating to Hoover 
(Holland) BV aqd its subsidiaries. 

The directors report that U-K. 
sales- In the third quarter have 
been well maintained and tradi- 
tional market shares for major 
product lines have been largely 
recovered. It has not, however, 
been possible to implement price 
increases to the extent that higher 
costs would dictate; inevitably 
margins have suffered and will 
remain under pressure while the 
present economic conditions 
continue.' 

All aspects of costs have been 
under close scrutiny and every 
effort is being made to operate at 
lower cost levels while obtaining 
maximum efficiency from produc- 
tion operations. 

Overseas markets remain 
depressed but there are now sign s 
of recovery in some countries. 
With the aggressive promotional 
activity, and the further decline 
in the value of sterling, Hoover is 
more competitive and " in a good 
position .to take full advantage as 
marker conditions improve.” 

Nine months 
1975 1974 

. £000 ON 

Creep vales UUH «Ufl B 

1st quarter 37.819 24.486 

Sod quarter . 49.962 33.707 

3rd Quarter 37JS38 3L967 

Profit before lax *M40S. 9314 

1st quarter &3Z6 1.440 

2nd quarter 6.410 5.327 

3rd quarter 2-892 L547 

Taxation :. ...■■■ ...V.... 7.854 . 4JS9 

UJC. Mto SAN 

Overseas 8SS 1.559 

Hoover B. V. . — . 148 654 

Net profit . 6.664 4695 

Dividends paid ..... U99 1,147 

* Includes Hoover (Holland) £344.019 
(EL 35m.). 

Earnings per 25p share for the 
nine months are stated at S4p 
against 2lp, and an Interim divi- 
dend of 5.54p, compared with 

5.7lp. has already been paid. For 
the year 1974 the total was U~35p 


fits of £4^2 m. — earnings 
See Lex 


Second half 


downturn 
at Pochin’s 

DESPITE A rise iife turnover from 
16.66m. to JES.52m., jbrofits of build- 
ing and civil engineering contrac- 
tors Po chin’s . fell fyom £450,096 
to £382,065 in the year to May 31, 

BOARD MEETINGS 

The following companies bSavc ootiHcd 
dates Ol Board meetings col the Slock 
Exchange. Such meetings ape usually 
held for the purpose Of eonskfrrliui dirv 
dends. Official Indications are hot avail- 
able whether dividends considered are 
interims or Bools and the soCydrelSUm 
shown below Is based mainly an last 
year's timetable. ' 

TO-DAY 

I ni rl ws : Ovensune Invesunenrs/i Pbotax 
(London), SUhonatte (London). \ 

Finals: Assam Frontier Tea. British 
AnsanL British Debt Services, Cn&rnlns 
Investment Tresr. Fourth CUy and Com- 
mercial Investment Trust. Haighton afar! 
Dcwhurat. Herman Smith. G. and G. 
Kynoch, Lister. Woiseley-Hnshes. 
FUTURE DATES 

Interims: 

Brent Walker Nov. 14 

Bright (John) Nov, 12 

Chamberlain Phipps Nov, 17 

Cullen's Scores — Nov, 19 

King and Nov. 19 

Sheila bear Price Nov. 13 

U nerman — Nov. 18 

Weston PhaRBacenUcaia Nov. 13 

moots: 

Assam-Dooare Nov. U 

Renner <J. H.) Nov. 19 

Gtaeson <M. J.) ( C ont ractors ) ... - Nov. 27 

Jenks (A. EL) and Cattail Nov. 10 

Mulrbead Nov, 17 

Snpara investments Nov. 11 

Town Centre Securities Nor, IS 


1975 before tax of £225,868 against 
£234,570. 

In March, reporting a first half 
rise from £159,508 to £182,155. the 
directors said they were hopeful 
that the final results might be 
comparable with those for 1973-74. 

Full year earnings are shown 
to be down from 2Q.72p to 15-G2p 
per 25p share. The dividend total 
is raised from 3.51 75p to 3.75375p 
net with a final payment of 
2.8787ap. 


dally 

4.803 6.658 

4J47 ■ 4.753 

4J14 5.804 

323 970 

4.388 4.S34 

million 

cubic feet dally 
5.471 5.901 


dally 

4.778 SJ>19 

4J18 4.919 

5.096 5.923 

555 910 

4,541 5.012 

mQBon 

coble lest dally 
6J37 .. 6567 


Sales or natural sav 

Operational data toc’nde m per cent, of consolidated companies figures phis. 
Tor crude oil processed and sales ot unarm] -gas, the group proportion of- associates' 

fl * U Xet Income divisible does not include any charge for U.K. Adv. Corpn. Tax on- 
dividends flowing rrntn U K. companies to “ Shell " Transport. Any *»•* *“ ** 
allocated to SiieU " Transport and Is available as a credit against to MW! 
liability for this tax. which is calculated 00 dividends it declares to its shareholders. 

Beaverbrook profit: 
1 . 62 p dividend 


Mitchell Cotts 
Transport Ltd 

★ Commercial Vehicle 
Contract Hire 

★ Warehousing 

★ Cold Storage 

: k General Haulage 


THE RETURN to profitability 
expected by Beaverbrook Newf- 
papers has materialised and the 
dividend is being stepped up from 
0J35p to 1.625p net per 25n share. 

Excluding an exceptional credit, 
profit for the year ended June 30, 
1975 came out at £2.13m n after a 
loss of £0.65m. halfway. 

Taking in the credit of fl.lm. 
gives a total profit of 13.23m., 
compared with a £I.35m. loss in 
1973-74. _ 

Earnings are shown to he S.mp 
(loss 7.2p) per share. On the 
increase in dividend, the directors 
say the decision was a difficult 
one. “ But it would he unfair to 
deprive shareholders of some 
participation in a profitable year 
even if less ample than we would 
nope." No promises can be made 
as to maintenance of that rate, 
they stress. 

Any improvement in the 
national economy would lead to 
an upturn in advertising revenues 
and. apart from the effect on 
profits, this would allow a slow- 
down on the rate of increases 
in newspaper prices. 

Rising cover charges must 

adversely affect circulation. “ but 
we have a loyal and immense 
readership and can retain a high 
measure of confidence for the 
future." 

1974-75 1973-74 

r c 

Total revenna 81.836.649 74.3T7.426 

Profit twfarc rax 2.139.622 'L 354, 741 

Exceptional ere lit I.hwjbs — 

Taxation 1.816.S69 t3!3.193 

Net profit — 1.413.632 1.029.346 

"Los*. ’■Rebate. 

By the year-end bank borrow- 
ings had risen from over £6m. 
to £10m. But these increases were 
anticipated and result principally 
from capital expenditure of over 
£?m. incurred on new plant and 
machinery introduced into Fleet 
Street, and the two main pro- 
perty developments in Fleet 
Street and Bristol. 

Since the year-end the directors 
have finalised a ten-year loan of 
£Sm. from Finance Corporation 
for Industry asd agreed other 
bank facilities for an additional 
£6m. First repayment of the 
FC! loan is not doe until 1979. 

These facilities will enable com- 
pletion of the capital replanting 
programme, but the directors are 
intent on achieving reductions in 
borrowings at the very earliest 
opportunity. 

See Lex 


factory " and anticipate an 
unproved level of profits for the 
year as a whole, says the chair- 
man. 


Sungei 

Bahru 

slump 


Sungei Bahru Rubber Estates 
reports pre-tax profits down from 
£171,633 to £6£38 for the year to 
June 30, 1975, on turnover of 
£330.622 compared with £603,112. 

Earnings per lOp share are 
shown to have fallen from 2fflp 
to O.OSp. The final dividend is 
0.195o net lowering the total from 
1.1725p to 0.39p. 

1974-73 1973-74 
£ £ 

Turnover 330.B22 603.112 

Trading surplus — ... 4320 1CT.332 

lrtvr«trnem income 15JV3 16^96 

Sundry revenue 4.6S1 2.4S7 

Prior lax adjusts. rt.TA] — 

Replanting, cic. 25.7X0 22.012 

Profit before rear - 6J3S 173.43 3 

Tax 5.671 94,712 

Dlvid-’ndfl 10.116 31MJ3 

n-.iTsptU relief 2.437 290 

From reserve fi.rrio *42.(74 

Carried (orvard 23.914 25.976 

“To reserve. 


RESULTS AT 
A GLANCE 

Years ended 30th June 
1975 1974 

Profit before Interest and Taxation 

£814,056 

£801.335 

Profit before Taxation 

£621,744 

£801,335 

Funds Employed 

£7,503.810 

£7.231,026 

Earnings per Share 

6.40 pence 

7.72 pence 


Dividends 

Interim -paid 18th April! 975 1.05 pence 1.05 pence 

Final -payable 8th December 1975 1.67 pence 1.50 pence 
Total for the year 2.72 pence 2.55 pence 

Dividend Cover 2.35 times 3.03 times 


MC 


Mitchell Cotts Transport Limited 
Cotts House, Camomile Street, 

London EC3A7BJ Tet : 01 -283 1 234 

for a copy pf the Annual Report and Accounts 
please telephone the Secretary. 


Farm Feed 
progress 


On a turnover up from £1.27m. 
lo ££.(l9rn.. no: profit of Farm 
Krfd Holriinc** increased from 
il'y.rtofl to fin.ftfio in ihe half year 
m July l'ii.». after lax af 
£47 000. Jcainsl m2.lXM). 

An interim dividend of 0.63 p 
net per 25p share (nil) is de- 
clared. A single payment of 3.35p 
was made for the- year to January 
31. l9*o from a net profit of 
£53.254. 

The directors consider the half 
year results to be ”veiy satis-| 


We fake pleasure in annovricrng thai 


ALFRED HATES 


has become Chairman of 


MORGAN STANLEY INTERNATIONAL 

. Incorporated 

and an Advisory Director of 


MORGAN STANLEY HOLDINGS 

Incorporated 

effective November 1 , 1975 


November S, 1975 1251 Ave. of the Americas, New York, New York 10020 
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BRITISH-BORNEO PETROLEUM 
SYNDICATE LEMOTTED 

: INTERIM REPORT.FOR THE HALF EEAR 
TO 30TH SEPTEMBER 1975 : 

At a meeting of the^Baard of British-Borneo Petroleum 
Syndicate Limited held today it was resolved. tQ. declare an. 
interun dividend No. goof L857p ( 1974/75 1.74p). per 10p unit 
i '. . of stock. In- the hands xti a United Kingdom -stockholder this 
‘ interim dividend is equivalent, with the applicable tax credit, 
Si to 2.S57p (1974/75 2.597p).. _ 

' The dividend win be paid on 19th December 1875 to 
stockholders registered at the dose of .' business . on 28th 
November 1975. ■ . 

The Transfer Books and Register of Members will be 
closed from 29th November to 5th December 1975, both days 
inclusive. 

The unaudited results for the half year to 30th September 

j. -*1975 are as follows: — 

U A . HaMYear-to Year to 

I IIaL . . 30th September -31st March 

1975 ■ 1974 • 1975 







■ Dividends and Interest on 
: 1 Investments 

; Profit on realisation of Invest- 
ments. Short Term interest 
and other income ' . 

'Administration Expenses ...... 

iterest on . . Eurocurrency 

Loans 

(Provision - for Ezptoration 
' Expenses) — 


£261.473 £268332. £471327 


247592 

(26,439) 

(25,515) 


135,602 

<28,095) 

(37,872)' 

(30,000) 


274,743 

- (56,097) 

(70.651) 

(27.656) 


•. 'Profit before Taxation 
./ '“’Estimated Taxation 

457J.11 

357,887 

595.160 

Corporation Tax 52% 

,. L I*. Tax attributable to Franked 

• ■ Investment Income ......... 

(147,250) 

(lOWDO) 

(180,700) 

(60.692) 

■ (56,496) 

. (100,544) 

• • *"",/••" Profit after Taxation ............ 

£249.169 

£200,091 

£313,922 

of Dividends 

£83,565 

£7EJ00 

£226.890 


The Stock Exchange value of the Investments of- the Conn- 
iany and its Subsidiary at 30th September 1975 was £7,677.797 
;31st March 1975 £6,937,0®), 

By Order of the Board 
RUSSELL LIMEB EER 
Secretaries 

L Broad Street Place, 

■"•-Ti.. London. EC23J 7EP 


6th November, 1975 



BURNS-ANDERSON 




The Industrial and Property Group 


Year ended 30th June 


Turnover 


19T5 
£ 

10,316,751 


1974 

• . t ; .. 

9,721,520 


n 


rt I 


Group Profit before Taxation 

321j8SO 

512,936.' 

Taxation 

.457,551 

271,256 . 

Group Profit after Taxation 

164)279 

241,680 

Dividends pakland 
proposed— 11 .8243% 

59,622. 

60,747 

Profit retained 

•104,657 ' 

. 180,933 

Add extraordinary Hems 

258^87 

32,727 


363,544 

213,660 


gB-D 

H <t 


n: 


08 


ullage 


Land and property assets turned Into cash to 
reduce short term borrowings by 86%. , 

Long term borrowing reduced by 24%. 

^ Net tangible assets Increased from 26pto 
34p per share. 


At the Annua I General Meeting -on November 
6th, 1975 * Chairman Mr. William Burnsjre- 
ported: • . , . - ,i - 

Profit from the first quarter?* trading for 
the currant year to Geptehjber 30th was 
highly satisfactory. - . ; 

Further sales of land and hoi/sing stbck since 
the close of the accounts above have again 
reduced borrowings and should reflect to 
profit in reduced interest charges. 

Portion of released funds used to purchase 
and cancel a further substantial tranche of 
Loan Stock which will reduce interest and 
reflect an increase in Reserve of £151,843. 

Bums-Anderson Ltd., ttowsJey Grove, Reddish, 
Stockport. 
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RECENT ISSUES 


EQUITIES 


*5 aJJSsL 


1976 


Rlgta Low 


Isss [ i 3 g!aiis = 
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FIXED INTEREST STOCKS 
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Stock 


~ | Rich 1 Low 


1 «r4| 

is 1 *-" 


, £10 
-£30 
*•.. r.p. 
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•|£50 
3 F.P. 
00 F.V. 

d| r.y 
00 K.P. 

£25 
i • NiH 
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06 F.P. 
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“RIGHTS” - OFFERS 





I«lB>4 

■ 1 2 - | 

XUUZM. 


1/e.te 

_{ <a* > 

t i : 


' UW6 ' 


SWds 


Hi^b ) Low 


lcio*u«l+ » 
l Price ; — 

1 P — J 


!>■ 


Nil 
F.P. 
Nil 
Nil 
F.P. 
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COMPANY NEWS 


Slimma trading 



,\eariy fe ur momhji i/i» the 
current year, all companies in the 
Slimma Group are trading 
satisfactorily despile keen mar- 
gins, and there is a healthy order 
book in all divisions. 

The chairman. Mr. J. A. 
Harrison is confident that the 
group will “enjoy an increasing 
demand for products in the mar' 
kets where we are trading." 

Members are told that the 
directors are still concentrating 
on organic growth and are 
always prepared to look at 
acquisitions at-home and aboard 
which would hi crease ihe return 
on capital employed. 

As reported on October 17. 
turnover expanded from £9.59m. 
to £12j25m. in the year to' June 
30. 1973, pre-tax profits increased 
from £803.000. to £933,000. after 
a special pension . fund contribu- 
tion, of £75,000, and the dividend 
is L97075p (l_84§5p) net pgr 25p 
share. 

Mr. Harrison, says the group's 
performance was enhanced by a 
further improvement in cash flow 
giving additional strength to the 
overall financial position. - A 
statement of source and applica- 
tion of funds shows an Increase 
in net liquid funds of £371,000 
compared with a decrease of 
£61,000 last lime. 

During the year Slimma pur- 
chased new factory space, plant 
and machinery, financed from own 
cash resources. At the year-end 
capital commitments stood ai 
£660,000 ( £135.000 j .of .which 

£240,000 (£57,000) was contracted. 

Meeting, Hotel Inter-Conti- 
nental, Hyde Park Corner, on 
November 27 at noon. 

Kulim down 
but bright 
prospect 

BASED ON estimates for the full 
year 1973, appointed for six 
months on a time basis, first-naif 
taxable profits of the Kulim 
Group, after a £220.000 provision 
for abnormal losses, would be 
£290.000. against the £922.004 
actual 50 per cent of the previous 
year's total. 

On prospects, the directors . say 
the prices of the principal pro- 
duct, palm oil, remains remunera- 
tive and, provided the rearrange- 
ment for fixing and payment of 
export duty is put into effect, 
prospects are “bright" and the 
group should soon return to a 
normal level of profitability. 

The abnormal Tosses arise in 
respect of the financial failure of 
a principal palm oil dealer in 
Holland. As they are of an excep- 
tional nature, the directors pro- 
pose they be covered by a 
transfer from Reserves. Accord- 
ingly, this transfer will be ‘alien 
into account in considering 
distributable profits, for 1975. 

Distributable profits will 
include an additional net amount 
of £150,000 comprising dividend 
from Chapman," Lowry and 
Puttick £100,000 an<Lproflt on sale 
oEjihat.. company. £^05^000,. less tax 
on sale £32,000 and loss on sale 
of ' quoted- investments less tax 
relief £23, (MO. . 

it is explained that apart from 
the contributory ' 'factors of 
increased costs due to inflation 
and unfavourable exchange rates, 
the main reason for the fall in 
estimated pepfits . has been the 
manner in ~ which Malaysian 
export duty on palm oil is levied, 
as a result of which the Group 
found itself receiving -a lower 
price for palm oil while paying a 
higher rate of duty than that 
price warranted. 

These 'Conditions will not recur 
in 1978, as steps have been taken 
to form a new shipping party, as 
a result of- .which the Group wOl 
have more direct control over 
sales; 'furthermore, it is' under- 
stood the Oil Palm' Growers' 
Council is currently negotiating 
with the Malaysian Government 
to permit sales contracts for palm 
oil to be registered so that duty 
will be assessed on the actual 
f.o.b. selling price- There are 
hopes that these 'negotiations will 
be successful. 

The. scheme • approved on 
Octobet 6, 1973 has now become 
effective. — Kulim (.Malaysia) 
Berhad has allotted Ordinary 
shares of M50 cents in its capital 
to holders of the shares and Con- 
vertible Stock of Kulim Group 
registered November 5. and the 
Group has become a wholly- 
owned subsidiary of Kulim 
(Malaysia). 

Six months 
1875 1874* 

(■ffixauktod) 

£ ■ £ 

Group pBpflt 550,000 857.000 

Prom, abnormal losses 38.M0 — 

Convertible, tot - 30.000 33.000 

Profit before tax 2HU00 922.900 

T«X ; 185.000 490.000 

N«< profit : _... 105.000 432,000 


retailer.. The substantial- expendi- 
ture on this expansion resulted m 
a Jo.v for the period- ‘ 

It is expeMed that this factor 
will continue to affect results for 
the division but to a lesser degree 
during file second half. Group 
profits for the last fuff year were 
£230.000. 

The directors add that notwith 
standing the costs of introducing 
a new range of cabs for Industrial 
vehicles and a reduced demand 
for other products, the manufac- 
turing div^on made a satisfac- 
tory profit. 

The Interim dividend is Ip net 
per 25p share, compared with 
1.174p. Gist is £l5'^25 (£30309) 
after waivers of £10,137 (nil) by 
the chairman, Mr. A. Wesliey and 
his wife. Last year’s final pay- 
ment was 2.576p. 

Campari’s 

Continental 

drive 

SINCE THE end of the financial 
wear in May. trading emphasis had 
been on continued Continental 
expansion to cushion the effect of 
any possible further Government 
restrictions, said Mr. G. K. 
Benseber, chairman, -at the annual 
meeting of Campari, the leisure 
group. 

The directors had extended 
Common Market sales, areas and 
appointed additional representa- 
tives. Large contracts bad been 
obtained with important EEC 
mail order houses and department 
stores. The chairman reported. 

Mr. Ben sc her said the company 
had been benefit me from the 
extended summer which reversed 
some of the earlier sales setbacks 
to the inflatable boat- business 
caused hv the spring Budget 
VAT increase. . 

Current order books, and tum- 
n ,- or *»pre w“!l un on last -year, 
illustrating that the leisure in 
dustrv was as buoyant .as ever, 
he added. 

Mr. Benseher concluded: 
“ ivtiereas at present we have 
sufficient facts in hand to wish to 
forecast a satisfactory year, it 
would be unwise - to do so: We 
must emphasise that the turbu 
lenee in our economy might in- 
vite the Government to introduce 
further -.restrictive legislation 
which con’d entail potential curb- 
ing of our. performance.” 


Mitchell 
Cotts 
Transport 

REPI.ECTTNG AN interest' charge 
of £192.312 on overdrafts, group 
pre-tax profit of MltcheD Cotts 
Transport decreased -io £621.744 
for the year to June 30. 1975. The 
previous year's figure was £801335 
when interest. paid amounting to 
£74,184 was capitalised as part'of 
the cost of constructing a new 
refrigerated warehouse.. 

Stated earnings per 25p share 
declined from-7.72h to 6.4p, while 
the dividend Is raised from 235p 
to a maximum permitted 2.72p 
net with a final of l.fiTTp. 

On current year prospects the 
directors sav they consider that 
result*- should be no worse than 
for 1974-fO, and, if the trend of 
the first quarter continues. ** there 
will be an improvement" 

- m<-75 -1873-7* 

r i 

Turnover 1 4J3Z.9M 

Croup profit .... 814. 856 501,355 

Imerest : 192.311 — 

Profit hofor* tax' — 1 121.709 80US 

Taxation UC.989 28S.BS 

N*t profit 4&T35 517.512 

Dividends 182.54® 17M50 

Renunefl 248.51 S 344.682 

The company, a -77 per cent, 
subsidiary of -Mitchell Cotts 
Group, operates hi the fields of 
commercial .vehicle contract hire 
and maintenance. .general haulage, 
warehousing and cold, storage. 
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youiT office to 

StCrispins , 

gJVotwidi 

Enjoy the advantages of a superb new. office biiUdittgin 
the heart of England 3 s most progressive cathedral city 


UNIT TRUSTS 


' One4ulf of actual peat's resnU. W 


M & G INVESTMENT 
TRUST INTERIM 

The interim distribution on 
income units of the M and G 
Fund of Investment Trust Shares 
for the period fo May 2, 1978, 
will be 0-5p net per unit The 
corresponding- payment last year 
was 0.45p net per unit 

EBOR SELECT 
INCOME 


Expansion 
costs hit 
Airflow 


In the half-year to August .31, 
1975. from sales of £2.12m. against 
£2.l8ixj. profits of Airflow Stream- 
lines dropped from £146,000 to 
£69.000 before tax of _ £36,000 
against £78,000. ' 

The directors say that the motor 
division was appointed' a Ford 
truck specialist dealer in January 
In addition to being a Ford car 


The latest distribution of Ebor 
■Select Income Fund for the half-, 
year ended September 15 is 214p 
per 100 units, against 200p for' the 
corresponding period last year. 
Total 1973 distribution Ts 4l3p per 
100 units compared Avith '378p in 
1974. 

In their report to unitholders 
the managers say that 'the' basic 
structure of the fund was main- 
tained with a broadly-based port- 
folio spread 'across moat sectors. 
However, mainly on yield con- 
siderations. a number of stocks 
were sold after , strong price per- 
formances and the proceeds used 
to purchase 'shares on more 
appropriate yield S l • 


RESULTS AND ACCOUNTS IN BRIEF 


ALLIANCE AND DUBLIN CON- 
SUMERS CAS^imetim dlvidMjd So 
inUi ocr- a Kbarp for Him half J975. 
Board . hopes that by next rear it will 
be in a position to comply more' fully 
with the listing asroement. 

DAVID. DIXON AND SON (LEEDS) 
(■Dhttdluy of David Dixon and Sons 
BaMhtgai— Croup tom over £1,485.480 
'£1.173,184). year ended March 29. 1975. 
Profit £101,691 '£144,9751, before tax 

£44808. (£54200) and payment to holding 
company for group relief £10.009 COT .083 1. 
Fixed assets T2B0.3W ns23jsm dne from 
holding, company £188.-781 ■ £383 .534). Net' 
current .assets I258/r«S (miJMSi. Chair- 
man says proqtahDftv has been main- 
tained in first quarter of current year 
aKhensh trading Is now much more 
fiifflnilt and the order book has been 
reduced. Meeting. Leeds. November 25, 
at IL30 a an. 

IHCALL INDUSTRIES riielrt engineer*, 
funeral biniialierj and timber merchants) 
— Results, year to June 3D. 187S. scrip 
issue proposal and observe Lone on 
prospect*, reported September SO. Group 
find -HKU 1559.891 (£759.3861. Net' 
current, assets OSftOi < deed l £4248t— 
overdraft tfOT.ue rra.sin. Meeting.- 
Birmingham: November 28. at 12.30' p.m. 

GRAFF. DIAMONDS- ACM will now be 
held on . -November. .28, at Part Lane 
Hotel. W. tirtwiN •• . 

KRAMAT TIN DREDGING — Dividend 
49 cent*, bna Malaysian tax. on accwnt 
of year «• March R.-.-1KS, payable 

able .Dece mber JL ■ 


PRE5SAC HOLDINGS ' (el 

mechanic al com ponent manufacturer*, and 
precision cngln eer s V— Results for year to 
July 31. 187S, repotted October 17. Group' 
find assets fLOSm. , (Sl.STmj. NeL 
current erects £807^48 <£S7S.13f>. Meal- 
ing, Nottingham, on November 37 at 

S u.m. 

ROSSHAUGH TEA (HOLDINGS)— 3te- 
sulta for 1974 reported October 3D. Fixed 
assets £184.918 /J3WLH5J. net current 
asset* £4.731 IJ»U20 UaUUtlesi. Meeting. 
37, Queen Street. E.C., November SS. at 
1S,4~ sjd. 

. SECOND NROADMOUNT TRUST— Final 
«.52p net, making' 0.7Xs (B.7437pt. Net 
revenue for rear to September. U. 1975. 
sinao (£98.8811 after tax of 04.235 
(£50.0771. Ear n ings per' ip share 0.92p 
iMtoi. ■ ■ 

SECOND BROADMOUHT. TRUST— 
Resaltg for year to September 14, 1973, 
already reported. .Fixed asses n.i4m. 
f same', e n rre m assets £57.335 022.173 1 , 
enrrem liabilities .£1^20 i£L35fli. Meet- 
ing. Piccadlllr Hotel,’ W., November 28. 
ai lUO o-m. ■ 

. DHOCHROHE INTER NATIONAL— Re- 
sult* for. rear ended Jane 30, 1970 already 
reported. Grenp' Med after* JX-lto. 
(23.87m.*, net omsar asseui' fl.im. 
i£L4mu/. At October u, Jorebam -Hold- 
ings. held 15-54 per. coat, of the Ortmwr- 
Ths " group imrads far tha tmra*dfat« 
future >o remain as Rqod as passible 
and m develop tin cash geseraOntt ernn- 
p antes, j Mesons:. CbeBennaai, N 
her 38. i noon. 


Business life takes on a new quality in 
Norwich, the dty which has discovered 
the secret of c»mbining4^turies-old 
charm with modem efficiency. 

An office in St Crispins offers big 
.advantages. Central location. Complete 
modernity. Excellent transport facilities for 
staff. Handy for centre city shops and 
services, big choice of housing. Easy 
communications to all parts of England 
and Europe. 


Total lettable area 125,900 sq ft. 

Could be divided. 

Fully air-conditioned — 7 ten person 
lifts — tinted glass — marble entrance 
halls — computer floor loadings — car 
parking. 

Complete flexibility in internal layout to 
suit tenants’ requirements. 

A joint development by The London Life 
Association Ltd and Frenbury Properties 
Ltd. 


Percy Howes $ Co 

3 The dose Norwich Tel: 0603 29992 


Joint Letting Agents: 

Hillier Parker May & Rowden 

77 Grosvcnor Street London Wi Td: 01-629 7666 
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Activities of Foreign-owned Finns in Japan 


On May 1, 1973, foreign investments in Japan 
vei£ t -in principle; liberalized 1 00 percent. Following 
this liberalization, some of the world’s largest firms, 
including Dupont .and Procter and Gamble, made 
investments in Japan! .and., -.there, is talk of -the 
possibility 1 of— Alcoa also making investments here. 
The. following paragraphs summarize the results of a 
survey of the activities of foreign firms in Japan 
conducted by the Ministry of International Trade 
and Industry. (For the purpose of the survey 
“foreign firths” are defined as - firms having 20 
percent or greater foreign equity ownership.) 
Growing Importance of Japan as a Base for Asian 
Operations 

According to the survey.. the most frequently cited 
motives for investment in Japan are the growth 
potential of the Japanese market and the advantages 
of u tilizin g Japan as a base for operations in Asia. As 
the recent decision by the Bank of America to move 
the. headquarters of its. Asian area operations from 
San Francisco, to Japan indicates, there is . a trend 
toward viewing Japan as being of increasing impor- 
tance as a base of operations in Asia 

The most prevalent form ‘of investing in Japan is 
ther joint venture, which accounts for 
tworihirds of foreign, investments. How- 
ever, recently there has been a notice- 
able trend toward 100 percent foreign- 
owned' enterprises and toward more 
joini ventures in which- foreign capital 
participation exceeds 50 percent. 

A Higher Reliance on Short-term 'Bor- I 
rowing 

- - The financial structure-of foreign firms 
in Japan .differs, from that of Japanese 
firms in having a higher percentage of 
short-term borrowing and equity capital. 

In contrast, Japanese firms depend more 
on long-term debt and borrowing on 
bonds for financing. Particularly on a 


marginal basis, the ratio of short-term borrowing is 
high for foreign firms. The percentage offunds raised 
from branches of foreign banks located in Japan is 
small,, and most funds are borrowed instead from 
Japanese banks, indicating a high degree of accept- 
ability of the Japanese financial environment. 
Accounting for Two Percent of Domestic Sales 
The ratio of sales of foreign-owned firms to total 
domestic sales was 2 percent as of June 1974. As the 
graph below indicates, the ratio to total sales has 
&own a steady increase At the end of June 1974, 
profits of foreign films amounted to about 3 percent 
of total domestic profits, down from a peak of 3.8 
percent as of the end of June 1972. As in the past, 
however, foreign firms continue to show a higher 
profit-to-sa]e5 ratio than domestic firms. 

Because of unique difficulties presented by the 
Japanese market, a few firms have reduced the size 
of their operations or withdrawn entirely from 
Japan, in most of the firms experiencing difficulties, 
solutions -to their problems have included introduc- 
tion of Japanese management practices, such as the 
appointment of a Japanese president, adoption of 
the lifetime employment system, and other measures 
. to provide better incentives for era- 
Doaiwrir Mw «ad pwrfta ployees. However, the majority of firms 

*"• * r-rfl-i'-t-.lBf * 'J V* 4A n .Jkd, a l n(* nin.'Decflll Klftnrliiui 



/ 


YiSS. 


'may be described as successful, blending 
into the Japanese financial and man- 
agerial environment and attaining higher 
rates of profitability than the average 
Japanese company. 

The Japanese market is the -second 
lazgest in the world, with a total current 
price GNP of ¥131.7 trillion and real 
GNP (1970 prices) of ¥89.2 trillion. 
About 90 percent of this, excluding the 
10 percent exported, is consumed do- 
mestically. Future activities of foreign 
firms which have realized this fact will 
be watched with interest. 
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JAL aims at breakeven 
position for 1975 


Kaiser 
deal with 
Preussag 

By Nicholas Colchester 

BONN. Nov. 6. 

AFTER ALMOST three years 
of wrangling Preussag of "West 
Germany and Kaiser Alum* 

— - — — — 0 „ ... „ . . . ^ . rt .inium and Chemical Corpora- 

major world airlines last year, per cent salary cuts for man- same period of last year or an 18 j tion 0 f u.S. have finally 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO. NOV. 6. 


JAPAN AIR LINES, which was the scale of the airline’s losses- cent increase tin numbers of 
one of the big losers among Economy measures include 10 passengers carried) over the 


cat back Its losses in the first asers. a cut in new recruitment per cent increase la revenue 
half of its current fiscal year to and a fuel saving programme (reflecting higher fares). Pas- 
Yl.Shn. (£2. 5m.) and hopes to based on changes in the list of sengers carried on domestic 
break even during the year as a “nominated alternate airports" routes, however, were down by 
whole. used by JAL aircraft &5 per cent, despite a temporary 

rf-t, j T he new list shortens the boom, from August onwards, in 
T4 T.f ^ t *T,. t0 cK distance between normal destina- traffic between mainland Japan 
Acad® 7 p n a Prpes conference tions and ^niorts which may be and Okinawa, created by the 
wSS* preceded bv a week or used in emergencies which in Okinawa Ocean Expo. JAL 
so JAL’s first ever caul tal raisin® turn reduced the amount of attributes the setback in domestic 
v.n.^ ifl„ e ove“eif m ™k°E ««™ fuel earned on JAL trafiic, to improvements in 
The airline is scheduled To issue aircrafL Japan s high-speed railway ser- 

Sw.Frs.SOm.-worth^f bonds next JAL ' S interaation^ traffic vice as well as to toe general 

week in an issue underwritten during the six months to effects on travel within Japan of 
by three Swiss banks. The bonds September 30 showed a 16 per the recession. 

will be issue? at a 7.75 per cent - 

interest rate for 15 years. JAL 
plans to use the money to pur- 
case engines and parts for Boeing 
747s and to build an engine main- 
tenance base at Marita airport, BY PHILIP BOWRING HONG KONG, Nov. 6. 

toe long delayed substitute for jjv; its document, to Swire Indus- “B” shares on the basis of pre- 
Tokyo s existing Haneda inter- shareholders giving details announcement prices for both 
national Airport which Is now its sc heme of arangement to Industries and Pacific. 

expected to start operating within acqu i re the outstanding shares e . _ . . 

the next 18 months. j n Swire Industries in exchange . Since then, Swire Ffccific shares 

JAL’s Y1.6bn. loss for the six for Swire Pacific shares, the 
months ending September SO con- latter has forecast earnings In w } re 

trusts with a loss of Yl7.45bn. (he current year of HK*63m. ®“/ ei “ r ld ^T s wdl 

in the first half of the 1974 fiscal against HKS51m. last year. The f* 1 * 1 ? *“2 “L 3 ? 
year when the airline was feeling increase in Swire earnings is if 58613 - hackm J; 

the initial impact of greatly partly due to its acquisition °” 

increased fuel prices and was in earlier this year of 56 per cent Jl rt S e nd f 1 

addition suffering from the of Cathay Holdings, whose sole f: 5 _ 

elimination of its profitable asse t is a 60 per cent interest P orllo ° t “ e ”. aci ^ c °? er there 

Tokyo-Taipei route. The better j n Cathay Pacific Airways, the *1 a d ? C , r || SB 111 Per 

1975 results reflect a 17 per cent H ong Kong-based airline. The fjF? f ° r lndUS ' 

rise in operating revenue fto acquisition was for a mixture of mes soareool£,ers> 

yi.'.: _ s _^ s 5. shares and cash. However, some i Q urging acceptance, Swire 


Swire Pacific forecast 



5™Ii.,d£a* f ^hJineri fi year - and 6 55 per B share of voting rights, has -warned of 
( ^ “KL2 against 5.8 last year. The calCu- the difficult times that may be 

close the gap between revenue la t ion is on the basis of weighted faced by Hong Kong United 
and costs. average share capital. In recoin- Dockyards, which is 50 per cenL 

JAL attributes its relatively mending acceptance, Swire owned by Swire Industries and 
modest increase in costs to toe Pacific has pointed to the is a major part of toe company, 
success of an economy campaign increase in market •• value HUD. it said, must face the 
introduced early this year at a accruing to Industries share- cyclical hazards of toe shipping 
time when JAL’s management holders of 18.8 per cent foe “A" industry and needs cash for 
became seriously alarmed about shares and 22.9 per cent for modernisation and expansion. 


Australian banking contrasts 


BY JAMES FORTH 


SYDNEY. Nov 6. 


TWO OF the major trading but the National’s finance com- Adelaide’s trading bank in- 
banks to-day reported conflicting pany. Custom Credit Corporation, creased its profit from SA506,000 
profit trends. The National Bank improved where the Bank of to SAS13.000 and its .savings bank 
of Australasia boosted earnings Adelaide's Finance Corporation from $A544,000 to $A 677,000 but 
bv 33.6 per cent, for the year to of Australia earned less. FCA's earnings dropped from 

September 30 and announced a Each of toe banks will pay a SA6.1m. to SAASm. 
cash issue to shareholders, but steady dividend. The National The National’s issue will raise 
the Bank of Adelaide suffered an will pay 13.5 cents a share. SA25.9ra. and is its second equity 
U.7 per cent drop in profit for covered by earnings of 42.4 cents approach to shareholders within 
the same period. The main a share and the Adelaide 13 the past 12 months. The shares 
reason for the divergence was cents, covered by - earnings of will be offered on the basis of 
contrasting results by the banks 20.1 cents. one new share for every four 

finance company subsidiaries. National’s trading bank busi- held. The issue price is SA1.50 
The National lifted profit from ness lifted its contribution from compared with a present market 
SA19.5n to SA26.0m. while the $A5.9m. to SA9.7m. and its price of 3A2.75 New shares rank 
Bank of Adelaide’s result dipped savings bank from SA2.Bm. to for dividend from the start of 
from SAT.lm. to SA6.3m. SA3.1ra.. while custom credit’s 1976 and directors expect t» 

Both groups increased earnings contribution rose from $A10.4ra maintain the 13 R cpnts dividin' - 
of the trading and savings banks, to SA11.8m. ’• rate on higher capital. 


found a way to end their un- 
happy • co-operation in the 
European aluminium business, 
though even this solution does 
not allow Preussag to dis- 
associate itself entirely. 

Kaiser is to take over Preus- 
sag's half share in the jointly 
owned aluminium fabricating 
company — comprising a works 
making semi-finished products 
in Koblenz, a cable works in 
Berlin and foil and alloy opera- 
tions In ■ Switzerland and 
Belgium. No terms for the deal 
have been revealed. 

This leaves the smelter at 
Voerde (70.000 tons per year). 
The limited company which 
currently owna Voerde. and in 
which Kaiser and Preussag each 
own half of toe shares, is to be 
converted into a partnership in 
which Kaiser will be a partner 
with unlimited liability and 
Preussag' a partner liable only 
to toe extent, of its current in- 
vestment. At the end of this 
year, management of toe com- 
pany will be left - in Kaiser's 
hands alone. * 

To-day’s solution does not in- 
volve Vereinlgte Aluminium- 
Werke. toe big German alum- 
inium producer which was once 
envisaged as a replacement for 
Preussag in the joint venture. 
This path was blocked at the 
beginning of thiv year by the 
German Cartel Office, which did 
not like toe. ides nf Kaiser and 
V*w inlning forces. 

Meanwhile. Preussag an- 
nounced to-day that it wonW 
orobably be able to maintain 
last v*»ar"s 7. oer cent, dividend 
in 1975 desnite a ten per cent, 
fall in turnover. After having 
solved its aluminium problems. 
Preussag now faces problems 
with its coal mintog subsidiary. 

the Ihhenbueren Mines. Prena- 
sas i« prenarine tn close the 
w»*t pit with a potential loss of 
1.200 jobs. 


Belgium steps up bank controls Coppery 
after foreign exchange losses j action 

BY DAY© CURRY ' BRUSSELS. Nov. 6. 

A SERIOUS failure of supervi- quiry had reve 
sion bat no pursuit of private in supervision 
gain: that is the description of management ai 

the heavy foreign exchange for them by the ueaiera in ques- oi soivenvr- “ •-»*» _■ j holding comnanv 

losses suffered by the Banque de tion, as well as problems derived related to the consolidated poi ■ , sehild family ** k 

Bruxelles a year ago according from defining operating and tion of the banks and ihc.r sub- b. WJ 

to the regulatory body, toe administrative functions at toe sidlaries. ; th * p.m-hur? s™»Pi-.nI- 0roi % 

Belgian Banking Commission. bank. These- gaps were big The methods of c0 "j™ 1 ! company stressed ne? 

The Commisaion has just pub- S’ S’ Sffi ."VS"® N 

The Commission aiso «, tn fe . here. arc, Jf 

i-fimmis- 1 do not accept the offer. ^ 



n rn| . . . . ; SSih tTdl^SUSto 1 1! ali 1 ‘Seen ^roed? in parucu-,^ 

pe Commission has just pub- unaccounted for over several lar the Commission has the j it 
toed its annual report which months. The Commission also oower when it thinks there arc the take-over and w 
shows quite clearly the scars left’ Stated to what T Sd inade° Saps in a bank’s administration, to recommend that s 
on the banlong system by the g™ by O^SSSUST S nominate a special commis- j do -not accept ft; ofer 
B^rs.3.5bn. . (£44m. ) foreign Tr went out of its way however cioner bv whom 3ll decisions | The U.S. compan> s objectwl 
exchange loss suffered by the S?i e proW^bicb mustbe'conflled. The Com- 1 now seem .to centre 

STCses 6 had led t0 ^ l0SS had n0w been mission bas 3ls0 the , J- of 

The losses led to a still conunu- ^ ht bv ^ bank. The collaborate more fully wilh 

Inn nrl Hi In O I 1 71 TTOCrT OO n An enn 3T1 r ^ • i V . J 1 _ • 


^ Banque de Bruxelles is now part foreign regulatory bodies, even 
inquiry b> toe natomal bank at f merse d Banque Bruxelles- where this means breaking the 

£s u “ t t?' Vistas •—» ° f •«' ,h ° 


Banque Lambert. 


banks. 


president M. Jean Godeaux ^ , m9 “ “fhe Brnque^de BruxeUes* mis- ““The' Banking Commission's 
»-hK SS nS»r? “th^ann^ti adventure led. however, to a constituency is to be widened 
^ be presentec ^ the anrma l sharp tightening up of the Bank- shortly when the private savings 
report- j n ^ Commission’s powers. . Its banks will be brought under its 

He said there was no evidence powers to impose, with Govern- supervision, 
that senior managers of the bank meat assent, tbe mandatory M. Godeaux refused to com- 
bad deliberately tolerated the observation of structural ratios ment on the v separate inquiry 
practices which broke foreign have been strengthened so that still continuing into allegations 
exchange dealing regulations nor the Commission can now estab- that. Banque de Bruxelles ana 
that they had profited by them, lish norms governing toe cover- Baoque Lambert had been toe 
Equally, he said that the people ing of foreign exchange trans- vehicles by which Belgian citi- 
actuaUy engaged in dealing had actions. It can fix rules govern- zens had channelled funds 
not done so for personal profit, ing the maximum credit risk through Luxembourg to dodge 
However, he said that toe in- that can be taken with a single Belgian taxes. 


Enka reduces union opposition 


BY MICHAEL VAN OS 


AMSTERDAM. Nov. 6. 


$42.50 a share offer, toning Jj*P 
yesterday on the informal Etta? 
incs which were held eujjzi 
this week between the twbSf 
panics. Copperweld's du^Tf 
pointed out that be would 
opposed only in the absent* 
“a substantial increase is nj 
offer." 

Copperweld’s abrupt flgrhjj 
to at ihc "time and expensT^l 
further litigation is nor 
ranted " follows its defeat in'tis 
separate court actions. Early 
month a Pittsburgh distfcJ 
court rejected arguments thaifrl 
take-over would violate 
anti-tmsr and securities lass u5 
last Friday, an appeals cZ| 
refused to block the bid tS 
porarily pending the companri 
planned appeal of the tout 
court ruling. Copperweld’s 1*5 
capitulation comes as some 
prise. The company had streak 
time and again that it would febj 
toe deal to the highest coutUm 
many had argued that sufc! 


EIB raises 
DM 150m. 

By Mary Campbell 

IN THE FIRST straight issue on 
toe German foreign bond market 
since last July, the European In- 
vestment Bank . is to raise 
DM 150m. for five years. Indi- 
cated coupon is 8 per cent. — 
slightly lower than bad been 
anticipated and issue price 99 per 
cent. Lead manager is Deutsche 
Bank. 

+ * • * 

The amount of a Euromarket 
five year loan to Montedison has 
been raised from S30m. to S50m. 
Spread is 1? per cent, and lead 
lanager Citicorp International. 
’Tontedison is expected to raise 
'■lrtber funds soon. 


ENKA GLANZSTOFF. toe Coundt " of the International tors. Here too Dutch unions 
troubled Dutch-based chemical Chemical Workers* Federation are preparing themselves io try ) delaying actions could pftw 
fibres group, now appears to have and has now announced it is and get the Dutch-based muiu-j cause Imetal to give up orpronjif 
overcome most of its difficulties going ahead with industrial national to enter into “ interna- j it tn increase its offer, 

with the Dutch trade unions over actions against Enica in Holland tionai ” trade union negotiations. I metal s offer will be adfotg 

its much-publicised drastic re- — initially in toe form of protest They accuse that company, too. later to-day to $40.50 a shot ta_ 

structuring programme which demonstrations to be held at the of moving labour-intensive pro- take account of a recent divUkajl 

would involve a major reduction Arnhem headquarters. Tbe ducti on out of Europe. payment by the U.S. comjnnJ 

in fobs In three countries. reason for the NW change of In a recent interview, the Given that" the shares pre-bin 

The largest of the Dutch heart appears to have been toe Philips president — like theAkzo’/ ] ^975 "high" was only justorq 
anions, the socialist Industrie- decision by unions in Germany Enka lop management — stated 

bond NW. wbicb is also the to enter into national talks with that it does not want such talks 

most militant union, has now the German subsidiary of Enka. and would insist on national 

become completely isolated from At the same time, rumours talks with national subsidiaries 
the other unions at Enka. This have been circulating about who were familiar with local 

Follows the change of mind by imminent redundancies in circumstances. H is believed 

Tnduvfri<»hnnd NVV to join the Holland at Philips. Although that Philips is one of the com- _ 

other unions in discussions with Philips has denied that it is cur- panies which has put pressure i to up toe price. 

F.nka on a national level. Earlier rently planning major lay-offs, an Akzo not to give in to union j 

it had refueod. insisting on multi- it admitted earlier, that the demands for international lalks. 

national talks only. natural wastage process and therefore creatine an unwanted 

Rut to* Wir has become more voluntary redundancies had precedent. Some of Philip*’ 

and more isolated, despite the proven to be insufficient in' tack- problems are in the computer 

back up of the Akzo “World ling overcapacity In certain sec- sector. 


$30. shareholders must ^ 
tempted by the deal. At th 
same time, the continuing dpp» 
sition of directors and employ 
nf the company, together ^ 
recent projections of rising can 
ings. will put pressure onlmey 


NJA losses strain liquidity 

BY WILLIAM DULLFORCE STOCKHOLM, Nov. 6. 

NORRBOTTENS JARNVERK toe first eight months of 1974. into a two-stage, ten-year pro- 
(NJA). toe state-owned steel The company has heavy produc- gramme. Industry minister 

rnmnanv whose nlans for exnan- llon stocks, which it has written Rune Johansson told Parliamerrt 
company whose plans for expan- dQwn bel(jw raanufacturlng ^si, this week that total investments 

w01 l 1 la V «« P r ,V c ked ri/ in order to bring them into tine would be some Kr.l2bn. 

con^veray In Sweden, reports current sales prices. (£1.33bn.) at 197a prices, com- 

Investments., continued at pared with the Kr.4.3bn. origin- 
3 



This announcement appears as a matter of record only 



D.N.E.R. 


DEPARTAMENTO NACIONAL DE ESTRADAS DE RODAGEM 

(BraxUian National HifhWdM Depart rocnl. unJcr the control of Ibc Ministry of 7 ram port) 

U.S. $160,000,000 

MEDIUM TERM LOAN 

Guaranteed by the 

FEDERATIVE REPUBLIC OF BRAZIL 

Managed by 

Banco do Brasil S.A.— London Branch 

in conjunction with 

BANK OF AMERICA N.T. AND SJL BANKERS TRUST INTERNATIONAL LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE CHEMICAL BANK r Iltll coniwotml bank 

CaetiDcsa] Ulmocs Naaon] Bnk&Tmt of n,r«[« 

EUROPEAN BRAZILIAN BANK LIMITED UNITED CALIFORNIA BANK 



MIDLAND BANK LIMITED 


co-managcd by 

UNION BANK OF SWITZERLAND— LONDON 
and provided by 

Banco do Brasil S.A.— London Branch Bank of America N.T, and S.A, Bankers Trust Company 

Canadian Imperial Bank of Commerce Chemical Bank Cotumcotx/ niuwa rutmoi BmUc & Tn»t Comma? or cuagg 

United California Bank Union Bank of Switzerland — London The Bank of New York The Bank of Nova Scotia 

European Brazilian Bank Limited Girard Trust Bank Provident National Bank 

Banco Union CA. Midland Bank Limited 


Amsterdam-Rotterdam Bank N.V. 


Bank (ur Gemeinwirtschaft Aktiengeselbchaft 


Banque Europeeime de Tokyo S.A. 


The Cleveland Trust Company — Nassau Branch 
Kuw ait Forciilu Trading Contracting and Investment Co. 

Midland and Intcrnalionui Banks Limited 
United States National Bank of Oregon — Nassau Branch 
Banca del Gorinnio Bunco di Rornu per la Svizzera-Lugano 
Banque Conadiennc Nationaie (Europe) S-\. 

Banque Contincoluie du Luxembourg S..L 
Banque Populairc Suisse SA— Luxerahomg 


Peptsch-Sudamerikamsche Rank A.G.— 

APiKatioa of Drud ott QjbL X-O. 


Hamburgische Landesbank-Girozentrale — Hamburg 
Marine Midland Bank — New York 
Toronto Dominion Bank _ UBAf Limited 

Wells Fargo Bank N.A. Algemene Bank Nederland 

Banco Real S.A. — New lork Bank Mees & Hope NV 

Banque Commerciale pour 1'Europe du Nord (Eurobank) 
Banque Europeeime pour TAmeriqne La tine (B.E.AX.) SJL 
The Commeraal Bank of Aostralia Limited — London Daiwa Europe N.V. 

Dow Banking Corporation — Amsterdam Branch 


Euro-Latinemerican Bank limited 

— ElfLABANK— 

The Fidelity Bunk First National Bunk ol Denver The Industrial Bank of Japan Trust Company 

Iran Overseas Investment Bank Limited Kuwait Pacific Finance Company Limited Laroro Bank Overseas N.V. 

Nbrddttifschc Lundeshunk International S.A. Privatbonken A/S Sailama— Union International (Hong Kong) limited 

United Overseas Bank limited. Singapore — London Branch United Virginia Bank Western American Bank (Europe) Limited 


Absent Bank 

BANCO DO BRASIL 5 jL— LONDON BRANCH 


panv lost Kr.l6m. on a Kr.61im. brought into operation in June. The new programme provides 
turnover during toe corres- The cont j nuin g higb investment for two new rolling mills, to be 
ponding period last year. i evel ^ com bined with stock ex- built in collaboration with 

Managing-director John Olof pansion and tbe overall operating Krupp near NJA’s Luleaa site 

Edstroem says toe falls in both loss, has produced ** a significant and toe otlier to be built together j 
demand and prices have been strain on the company’s liquid- with toe Stora Kopparberg con-' 
greater than anticipated, while ity,” Mr. Edstroem reports. cern at Gavle, further south on 

ore, fuel and wage costs have NJA’s expansion plans, en- Sweden's east coast. This con- 

risen sharply. New orders for tailing the biggest single Invest- trasts with the original plan 

only 372,000 tons of steel were ment ever made in Swedish in- under which the bulk of the steel 

received during toe eight months dustry, have been modified from produced would have been 
compared with 563,000 tons in a one-stage, five-year project exported to the Continent 


Air Canada 
cuts jobs 

By Robert Gibbens . 

MONTREAL, Nov. t 
BECAUSE of declining pa&sengal 
traffic and rising operating co&f 
Air Canada is eliminating w 
senior marketing executive po&] 
lions. The marketing organto 
tion has been revamped, makiqj 
the positions redundant. i 
Most of' the executives wifi ?! 
to other jobs in the corapas?, 
but some will be offered goIdo( 
handshakes. The executives wai 
working in toe Montreal heal 
office, and • were earning i 
average of SCan.30,000 a year. 
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V W of America sales plunge 

BY GUY HAWTIN FRANKFURT. Nov. 6. 

VOLKSWAGEN’S DECLINE in stocks. When the September only 0.7 per cent, to 3.722 units, 
the U.S. market continued last decline was reported, it was ex- whi'ie figures for the first 10 
month. Sales of both VW and plained that one reason for the months show 16.7 per cent rise 
Porsche models plunged further fall-off was that 1975 models in demand, bringing deliveries 
while Audi sales, which aad been were being phased out while the to 37.773 units. 

Snins rnacrmahlv Well fell 1976 mn/4n1r ,.-nm l»l,. .. . .. 


Goodyear sees 
record sales 


models 


were 


sharply for the second month gradually Introduced in October! tnotor 0 ^'^' WC$l German 


doing reasonably 

i October, motor manufacturers have 
..... . A»euvenes ot me top-of-the- learned that they are to face 

A report by Volkswagen of market Porsche models fell by increased competition id their 
America shows that only 15.41 < ll per cent to 970 units, home market from Chrvsler. It 
VW modeis were delivered hi although some comfort can be is aiming for a substantial in- 

to^helo ?n D th/ C irq r i r3WD fr ? ra 1 th ® f3Ct .^ at J he crease in the West German 
than the 30,29- sold in toe L.S. drop was fax less steep than Sep- market over toe next few vears 

in the same month of 1974. The tember’s 26.4 per cent decrease. rh , n M . 

October decline was even steeper Even so. September deliveries at ,„ Chrys p f " Ueutschland, the 
than September’s disturbing fall- L132 vehicles, were still consider- J3L est , G® 011311 subsidiary of 
off when deliveries, totalling a wy hieher toan toe Octnher Chrysler-France, has announced 
17.120 units, dropped 42 per cent toti Since to? bV^nnlSg of “ J Ms ^r sales are ex- 
compared with toe performance th e year Porsche sales have P® 01 ® 3 t0 “P b - v 11 P*r cent 
during the same month of the fallen by 23.9 per cent from “ om 1974 ' s 58^00 units to 
previous year. 19 097 ia toe first ten SSithJ S f 5 / 0 ? 0 , uni *' ^ o turnover is 

During toe course of the year, 1974 to 14,694 units. likely to rise by 30 per cent 

the U.S. market has steadily October also saw a 12.8 per f™ 110 DM.500m. to DM.650ro. 
worsened for Volkswagen, cent, drop in Audi deliveries in over tbe next few vears. 

Figures for toe first three quar- the U.S- despite tbe fact that Chrysler— West Germany’s 'third 
ters showed that deliveries, at January to October figures show largest car importers— plans to 
225.841 vehicles, were 15 per a s u g ht improvement on 1974. push its share of the Federal 
cent, lower than January to Sep- Last month they totalled 3.934 Republic’s motor market from 
tember figures of 19*4. units against the 1974 figure of R* present just under 4 per cent. 

Last months fail has. however, 4.509. Up until October 31, to 5 per cent. This would give it 
made the picture even blacker. 44.992 AuUs were delivered in a n annual sale of about 100.000 
The first ten months’ per- the U.S. market, against 44.533 units and a turnover of DM.lbn, 
formance of 1975 shows an 18.3 i n the first ten months of last To facilitate this, it plans to 
per cent decline against toe year. invest DMJ5ra. in its West Ger- 

comparable period of 1974. with Mercedes, the major West Ger- man operation. For 1976, it is 
deliveries down from 295,401 to man luxury car maker, also planning to sell between 75,000 
24L25S. reported a fall off in deliveries. and 80.000 vehicles. 

According to a VW of America to the U.S. in October. Like 
spokesman the sharpness of the VW. dealers' efforts to reduce 
decrease was largely due to stocks were blamed. Mercedes 
efforts by dealers to reduce their deliveries, however, were off 


Growth at Stanbic 

BY RICHARD ROLfE JOHANNESBURG. Nov. 6. 

THE INTERIM results of the banking sector has improved 
Standard and Chartered’s 70 per but the banks’ lending rates 
cent owned South African sub- appear to have fallen less 
sidiary. Standard Bank Invest- sharply than borrowing rates and 
ment Corporation, are further hence profit margins have im- 
evidence of the rise in banking proved. 

earnings for the six months to On future prospects, the board 
end-September. Staubic’s profit notes that the measures au- 
after bad debts and operating pounced by toe Reserve Bank at 
expenses rose from R12.3m. to toe end of October to increase 
R16.6m. and. at the net level, liquid asset requirements will 
from R7m. to RlOm., aided by a adversely affect the profitability 
slightly reduced estimated tax and capital requirements of toe 

charge. On toe issued share banking sector and that in toe 

capital, increased hy IL7m- midst of these uncertainties the 

shares to 45m. by the acquisition outlook for the current ' sis 

of City Credit and by the April months is for continued growth 
rights issue, however, earnings but at a lower rate. Much will 
were only a shade harder at 22.1c depend on the launching costs 
against 21.3c. the interim divi- of Standard Bank’s new credit 
dend is half a cent up at 8c. card, associated with Master 
The annual report in June Charge and now to be introduced 
forecast some easing of pressure in competition with Barclay card 
of demand Cor loan funds and tbe and on toe prospects of a" turn- 
interim now confirms that over round at toe merchant banking 
the past six months this demand division, whose profits fell from 
has been “slack.” Liquidity in R2.6m. to R70.000 last year. 


Financial Times Reporter . 
RECORD SALES and an earningt 
increase of more than Iff J®f 
cent, hy the Goodyear Tire ari 
Rubber Company for the Odd 
quarter of 1975 are annonnes 
by Mr. Charles J. PlUio^ ^ 
chairman and chief execute* 
officer. . .! 

Mr. Pilliod said that sate d 
£685ra. for toe quarter enow 
September 30 were op Sff 
cent over the ffifilm. for-tae 
third quarter of 1974- J 
Net income for the p 1 *™ 
quarter was £21.3m., up 15.4 P* 

, cent, over the f 1S.5m. fw. W 
I corrcspondine period last 
Nine months sales totjiw 
El.ASbn., a 4 per cent, inaw* 
over the previous nine mnntto 
record of £1.91bn. last ye«£ • 

Nine months earnine of 
were slightly below the £SmB 
in the same 1974 period. 0”“ 
down by . the depressed ■ a 151 
quarter of 1975. 1 __ 

Goodyear expected h) 
further improvement 
fourth ouarter, Mr. pilliod s» 

He predicted that the company 
wonld exceed 1974 sales W 
earnings. 

The Goodyear chief 
said that the toitd qa***; 
results were helped consider*^ 
by a strong showing in the .^ 
placement tyre market |D rz. 
United States, which was JS* - 
tlnuine tn show impfovei 061 !?^ 

He said foreicn sales w»rt» 

For the first nine months. 
business in Latin America CF 
tinuing strong, but that nte*! ! / 
earnings were still depressed** 1 
toe lagging European ewnww. 

Mr. Piiliod predicted that 
would be m id-1 976 before j® 
significant signs of recovery 
seen in Europe. 


W 
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SELECTED EURODOLLAR BOND PRICE$1 
MID-DAY INDICATIONS 


STRAIGHTS Brd 

Amax 8ipc UK4 ns 

Ashland Sor IPS7 so» 

Aunraswdss 9pc 19S7 Sn> 

BFCE 9 PC I WO «*Sj 

Borregaard S^Pc ISSV ... 9^i 

Carrier 8oe iss; 

Conoco Spc 19f*> »4J 

ConaoL Foods 71 pc u*?r ... suj 
Cntlor Hammer Spc 19i>T ... toj 

EIB BIpc 1995 19i 

Esso Spc 1996 Nor. ... 9; 

General- CatUe 9Jpp 1937 SE2 
Genural Motor* 8,PC 1986 101* 

GTE Sine 1986 Oii 

ICl 7) PC 1907 70 

iVaL GrlntJlars 71pc 19S7 .. 73 

PadflC l-laht Spc 1988 . .. 99 

Prov. Of Quebec 7ipc 1988 
Quebec Hydro Sipc 1989 ... 97} 

Qwansland Sine 1987 85} 

Scanraff SJpc 19S8 .93 

Shell Spc 1986 931 

Standard OH flnU 84 pc ’S3 99 

Temrert 71pc 19S7 86} 

TraasocChP Spc 1988 — 91} 

TRW Si pc 1796 9S 

Utah SPC J9S7 m 

Volvo 94 pe 1985 99} 

NOTES 

Air France 9iPc 18S2 100| 

ADSL UHL Dr. CO. lOipc ‘81 103} 

Barclays 7jpc 1979 96 ns 

Cte NaU. du Rhone lUpc S2 102 } hbj 

Du Pont Vine 1378 iOi| ia2i 

Euo 7-pc T9T9 — 100* lflij 

General Motors 8}pc 1976 uw; ioi» 

Marubeni 9 jpe 19SJ IflOt isit 

Nippon Vofltwan Wipe Wl «* 2 ion 

SlmdnvsRu. Ensh. lDlpc ’SI mi 1044 

Tenneco 7} pc 1979 98} »} 

Tokyo Curacao IMpc iSSl Hi' 105 
Source: Whir* Weld Secunuea. 


Offer CONVERTIBLES Bhf 

97 American Express 41 dc '87 •* 

!“il Ashland Spc lass 77 

8j; Beamed Foods 67 pc 1991 . M 
Bearrice hoods 4<pc 1992 Ml 

9:15 Borden ape 1992 k-i 

Ml Broadway Halt- 43 dc 1987 

Canon Camera 7Jnc 1989 ... <® 

w; Carnation 4pe 19S7 S6 

91} Chevron 5 pc ISSS 9* 

IMi Dart tipc 19S7 W 

» Eastman Kodak 61 PC 1«9 ll« 
XTJ Econonde Labs. 42pe 1937 77 

W-'l Eldal 7'.pc l«e 77 

964 Kud. Dept. Stores 4*pc 1985 JW 

SI Firobione 3 pc 13$8 S* 

7B Ford Ppc 19S* 86 

M Flird Spc 1998 7 s * 

87* General Electric -Upe 1987 S3 

B8| Gillette 4|pc 1987 73 

86* Gould Spc 1987 97 

M Gulf and Western ope 1988 M 

Harris Spc 1992 

inu Honeywell 8pc 1988 " 

874 ITT 4]po 1987 » 

9o* Komatsu 71nc 1998 1« 

99 J. Ray McDermott 4*pc VT »«? 

“ l “ nl Kve *890 

1Dni i 2/ Mor «*n 4iPC 1987 .m J® 

,,,. nitnols 4-PC 1887 ^ g 

7nli t\ c ' Penncr *3 pc rtt - .IS 

1M*- Pioneer 6ipc 1999 153 


Hank ilnc'rtga”. .. jU 

Revlon 4}pc 1W7 971 

Sperry Rand 4ipc US7 " 

So Bibb 4}pc 19S7 ® 

Texaco 44 pc ittss 58 

Toshiba 81pc 1998 

Union Carbide 4{gc 1932 If, 
Warner Lambert 4ipe 1387 51 
warnar Lambert -Qpc 1W8 £7 

Xerox 5pc 1988 ... «» 

Source: Kidder. Peabody. 
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]. NORTH S£ft=OIL REVIEW 


BY DAVID FISHLOCK 
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Beaverbrook Newspapers Limited 


Year to 30th June 1975 


Total Revenue 
Trading Profit 
Exceptional Item -■ 

Profit before Tax 
Tax 

Net Profit 

Per Ordinary and ‘A’ Ordinary Share 
Net Profit 
Dividend • 



Avoiding another Ekofisk tragedy 


1975 

£ 

81.S36.649 

2.129,622 

1.100,899 

3.230,521 

(1.816.869) 

1.413,652 

S.75p 

1.625p 


1974 

£ 

74,377.426 
Loss (1.854.741) 

Loss (1.354,741) 
325.195 

Loss (1.029.546) . 

Loss (7.20p) 
0.335p 


It is -with some satisfaction but ho complacency, that I report a trading profit for the 
year of £2.130 million, (which compares with a loss in the previous year of £1.354 
million). .... 

The Bank borrowings increased from over £0 million at the commencement of the 
year to over £10 million at the end of the' year. These increased borrowings were antici- 
pated and result principally from capital expenditure of over £7 million during .the year 
incurred on new plant and machinery Introduced into Fleet Street and the two main 
property developments in Fleet Street and Bristol. - 

Since the end of the fenanHni year we have finalised a 10 year loan of £8 million 
from the Finance Corporation for Industry and agreed other bank facilities for an 
additional £6 million. The first repayment of the FCI loan is not due until 1979* These 
facilities will enable us to complete our capital replanting programme but your directors 
are intent on achieving reductions in borrowings at the very earliest opportunity. 

Last year a total gross dividend of 2% was paid and I am now recommending a final 
gross dividend, no interim having been paid, of 10%. The decision to recommend this 
dividend was a difficult one since prudence "enjoins caution. But, with the fluctuation 
in newspaper fortunes, it would we believe, be unfair .to deprive^ Shareholders of some 
participation in a profitable year — even if less ample than we Would hope. I can make 
no promises as to the future maintenance jjf this dividend due to the country's 
economic difficulties to which we as ah induspy are so closely linked. Any improvement 
in the national economy would, of course, lead to an upturn in our advertising revenues 
and. apart from the effect on our profits', this would enable us to slow down oh the rate 
of increases In the prices of our newspapers which must adversely affect circulation. 
But. we have a loyal and immens e readership and ean retain a high measure of 
confidence for the future. - 

“ " MAX ATTKEN 

... Cliainncn. 


THE. DEPARTMENT of Indus- 
try's Corrosion Committee could 
scarcely have expected to make 
its public debut to such drama- 
tic front-page headlines as “Oil 
pipe corrosion caused rig 
explosion/’ heralding, the Nor- 
wegians’ explanation for last 
week-end's ' explosion on 
Phillips' Ekofisk field. Bat the 
Committee’s seminar in London 
yesterday— ironically on the 
theme: “ We do not have corro- 
sion problems in our company,” 
— was to prove all too tragically 
apt. “ 

The oil companies were not 
well represented. Apart from 
British Petroleum which sent 
three men along, only Bunnah- 
C astro 1 and- Petrofina had 
people attending: ' although 
other companies in . evidence 
with perhaps a less obvious 
interest in corrosion included 
Allied Breweries and Pearl 
Assurance. 


Promotion 


Tbe meeting had been 
organised by- one of the Depart- 
ments Committees for Indus- 
trial Technologies, a clutch of 
bodies that advise it on the 
promotion of the economic 
benefits to be gained from such 
oft-neglected • activities as more 
efficient lubrication (tribology), 
planned, maintenance (terotech- 
nology'i and corrosion control. 
In each case the economic ad- 
vantage to U.K. industry has 
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been demonstrated* on paper, 
to be very greai. 

In the' ca.se of corrosion 
control — htio Greek-derived term 
has yet been invented — sayings 
possible, from the application of 
knowledge and experience 
already available in the U.K. 
are estimated at f500m. a year* 
according to Mr. Gilbert Hunt, 
chairman and chief executive 
of Chrysler (U.K.), when he 
opened the .seminar yesterday. 
Rhetorically posing the question, 
of why industry \* as not jump- 
ing to take advantage of the 
potential benefits, Mr. Hunt 
said that one reason was that 
corrosion was seen widelv as a 
“built-in overhead about ‘which 
nothing can be done.” 

But he cited the- small com- 
pany - which. when asked for .its 
experiences of corrosion ' con- 
trol. had replied that it had no 
relevant experience to offer. 
The request itself then set it 
thinking about corrosion for the 
first time. It discovered that 
corrosion was indeed costing 
the company cash — about 

£43.000 a year, of which it could 
save £10.000 just by paying 
■more attention to its own 
records. 

The. oil and chemical indus- 
tries. however, have long been 
among the most “ corrosion 
conscious." mainly because they 
have most -to lose- from the 
contamination of their products 
and the interruption of output 
that ean result. For this 
reason, although the oil and 
chemicals is one of the four 
industrial sectors estimated to 
suffer the greatest- financial 
losses from corrosion — the 
others being transport, marine, 
and construction— it is also, 
considered to be one of the . 
leari' rewarding points of attack 
for financial savings through 
better corrosion control. 


of the fastest ways of exaggerat- 
ing most kinds of corrosion. A 
ship designer makes generous 
allowance in lhe thickness of 
steel plating for losses his 
vessel can expect to suffer over 
its lifespan. * 

Yesterday, Mr. Hunt claimed 
that by better corrosion control 
through painting, it was possible 
nowadays to save some 3.000 
tons of steel in designing a very 
large crude carrier (YLCC). The 
extra metal would otherwise be 
needed to make sure that the 
ship's plating could never thin 
to the point of becoming dan- 
gerously weakened. 


waves and currents on offshore 
structures. 

Corrosion. loo. was a cause 
for growing concern, not lea-4 
because so many forms of cor- 
rosion are intimately associated 
with stress, fretting." fatigue and 
other familiar metallurgical 
afflictions. The kinds of care- 
lessness all loo familiar to 
insurance companies accus- 
tomed to investigating failures 
in industrial plant — such as 
stray bolts which are inadver- 
tently rolled into the surface 
of steel plates or pipes— can 
prove disastrously weak spots in 
structures as highly taxed as 
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Part of the central production complex on tbe Ekofisk field : 
now two of the Phillips Group’s three production platforms 
there are out of action following last Saturday's accident. 


Difficult 


for theyear ended 30th June, 1975 


ProflteandPfvMcnds . ' - . maaaopnon 

Consolidated pFbfits before extraordinary Items and ^thevaluaU 
taxation for the period were Malaysian $105.2 million * - aware f 0 

(£ l 0 ' 8 ^ i,! L On) ' Jj policy of aca 

Profits shown in the accounts last yearat $135 ... our auditor's 

mi 1 1 ion (£23.4 milhort) included 15 months profit of:;; • ^ accounts 
Consolidated Plantations Ltd. and, after excluding = now decided 
profit of this company for the three months ended 30tn has accord ia 

June 1973, to make the profits for the two years on a * accounts. Thi 

comparable basis the decline was-18%. . • nccountaaoi 

. Taxaffowamountfidto 71% of group profits ' - -- i; ^ Grouo's Drofr 
Compared with 48% last year. The tax charge includes ; ^ p 

Malaysian excess profits tax for two yearabecau£e 

this tax was applied retrospectively to profits oft- GenqraiRevf 

1973-1 974. A substantial part of the exceptional ly high The past y t 

tax charge arose because losses of some grpup your Compar 

companies could not be set off against the profits of prices were fi 

others. With more businesses mffie^roup^moving made at a rat 

from loss into profit in thecurrent year the effective Group's activ 

rate of taxsbould be. materially lower. * years there w 

Extraordinary items of $22.7 million (£4.5 million) Board and in 

were again at a-very tpgh leveL The greater part of ■ these change 
these charges arose as a result of a change in group consolidate, 
policy with regard to investments bought for long- financial bas 

term strategic reasons- A number of these investments team which h 
have been sold and losses on such sale have been complicated 
shown as extraordinary items. Furthermore, provision The sectioi 
has been mad ©to reduce the book value of the particulars at 

remaining investments to the market value. give some ini 

After deduction of tax and .extraordinary items the Preliminary 

loss attributable to shareholders amounted to $6.9 new financial 

million (£1 .4 million). Your Directors, after due that many me 

consideration of the overall trading results for the year, contributing t 
prospects tor the Current year and the Improved cash to commodity 

position of the Group, recommend a final dividend of logging Indus 

1 2.5% less tax, which withthe interim dividend at 7.5% Because of tf 
paid on 31st May 1975 makes the distribution for the the results of 

year 20%, compared to 18.9% in 1974. This increase in however, of t! 
the rate of dividend will Jn effect maintain the f n the future y 

distribution at toe level of lastyear, in terms of ^ ^ 

Malaysian and Singapore currencies Manage mem 


the adoption of a revised procedure of accounting 
for acquisitions, resulted in considerable adjustments 
to the valuation of such assets. Shareholders wHI be 
aware that for some years the company followed a 
policy of accounting foracquisitronsnotin accord with 
our auditor's views and this was recorded in a note .to 
the accounts and the auditors report The Board has 
now decided to.resolve this difference of opintonand 
has accordingly made appropriate adjustments to the 
accounts. This change is explained in the statement of 
accounting policies on page 14 and does not affect the 
Groups profits for the year or the revenue reserves of 


In the North Sea. however, 
the oil industry is .faced by a 
new and much more difficult 
situation. Essentially, the prob- 
lem i&.one of placing ’very large 
industrial plant in 'a particularly 
hostile inarine environment The 
solutions are based largely on 
experience .gleaned in much 
milder offshore conditions essen- 
tially free from lhe stresses 
and strains that can accelerate 
alarmingly any incipient corro- 
sive attack. 

; Any marine operator accepts 
accelerated corrosion as .a .con- 
sequence of working in a salt- 
spray. environment, known to 
every .corrosion scientist as one 


Offshore contractors believed 
they were over-designing to com- 
pensate for any abnormal loads 
imposed by the North Sea. But 
scientific evidence began to 
accumulate in the early 1970s 
showing that they might still be 
under-estimating the stresses of 
such sustained hostility as the 
North Sea could muster. 

One result was a decision by 
the Department or Industry's 
Ship and Marine Requirements 
Board to approve a £lni. re- 
search programme by the 
National Physical Laboratory, 
aimed at making offshore struc- 
tures safer. It included the 
construction of a large instru- 
mented rig. now nearing com- 
pletion. iff Christchurch Bay. to 
learn more about the fonnid- 
able forces exerted bv wind. 


offshore rigs and platforms. Dif- 
ferences in their chemical 
make-up can set up an electro- 
chemical cell in which brine pro- 
vides the electrolyte and one 
of the metals is voraciously 
eaten away. 


Brine 


Such a situation can also 
occur if a small area of metal 
is exposed to brine through 
damage to its protective coaling. 
From what the Norwegians 
have so far disclosed, the feeder 
pipe which exploded on Alpha 
Platform had been struck 
recently near the waterline — 
not for the first lime — by 
a vessel which damaged its pro- 
tective jacket of concrete and. 
inevitably, the soft bitumin 


corrosion ■ preventing coating 
round the pipe itself. 

An urgent exercise is now in 
hand to discover whether dam- 
age of a kind that might prove 
tolerable in less inhospitable 
conditions may not be serwu.-ly 
endangering other offshore 
structures. 

Corrosion expert*, have been 
saying for some while, however, 
that not until the offshore in- 
dustry has efficient ways of 
detecting and monitoring cor- 
rosion wiil it be sure it can take 
action in good time. Dr. Peter 
Elliott of the Corrosion and 
Protection Centre (CAPSISk at 
the University of Manchester 
Institute of Science and Tech- 
nology relates ji to the experi- 
ence of every motorist. The 
motorist with a corroded 
silencer can Jfcnr hi* corrosion 
problem, s ays Dr. Elhorr. He 
will sii/rll it if the problem is .i 
corroded exhaust. He will tf-.’ 
fi — as pain — if his problem is 
a corroded surgical implarr. 
*ay to replace an arthritic joint. 

The ml industry needs sensors 
a* sensitive as a man's ears and 
nose lhai wilt detect, locate and 
measure lhe rale of corrosion 
any sensitive point Mich as j 
pipeline operating al high pres- 
sure or a load-hearing pari nf 
a platform. It then needs to t ■ 
such sensors miu a monitoring 
system which can ensure that 
no significant t-vent detected 
can ever be overlooked. 

Such corrnsiun monitor in.: 
systems are already being 
developed by mhor l" b 
energy industries in prole'-! 
massive investment.- m non, 
plant. One i* British »ia.%. 
whose problem i<? the iniegrtly 
nf the hich-pressure natural gas 
grid — s'ntne 2.5t)i» miles nf pipe- 
line across Britain carrying gas 
at pressure.- of up lo 1,000 lbs 
per square inch. 

Studies by iis Engineering 
Research Station have led in 
a proposal for "finger printing" 
the inside of the entire pipe- 
line so that, through regular 
re-exam i nation, any subsequent 
deterioration caused by corro- 
sion or external dauiage can be 
followed throughout ir$ life- 
span or until repairs are con- 
sidered necessary. 

If the tragedy j n the Ekofisk 
field last week-end has a con- 
structive outcome it could be 
in convince' the oil companies 
and the regulatory authorities 
that something similar lo this 
very ambitious system or 
corrosion inspection will be 
essential for guaranteeing the 
integrity of North Sea struc- 
tures. 


Finances - ' 

A major objective during toe year was to' make toe 
Company's financial base more secure and this has 
involved restructuring so rne companles, significant 
divestment and more rigorous controls of stock and 
debtors. 

The Woodward & Dickerson companies which 
traded in fertilisers wefosoldin January 1975. The 
activities of these companies duplicated other 
operations within the Group and we therefore accepted 
a reasonable offer to purchase them’, . ’ 

The controlling interest in Clive'Dlscbunt Holdings 
Ltd. was sold by public otter during the year, the Group 
retaining arr interest of approximately 15 per cent The 
moneybrokihg subsidiaries of Ciive were hived-oft 
before the sale and retained.. . 

For some years the Group had an investment in 
Clarke & Smith Industries Ltd. In July 1975 this was 
sold. As part of the transactiforrthe Group acquired the 
whole of the Issued capital of W.F. Stanley Ltd. which 
was originally part of Clarice & Smith. W.F. Stanley is a 
long-established manufacturer of instruments and 
technical products in the United Kingdom. 

Our quoted investments were reviewed early in the 


Genqrai Review and Future Outlook ‘ 

The past year was one of exceptional change in 
your Company. During previous years when share 
prices were high, acquisitions and investments were 
made at a rate that ied Jo rapid expansion of the 
Group's activities - and its problems, in the i ast two 
years there were changes in toe composition of your 
Board and in the Group's general management, and 
these changes coincided withthe urgent need to 
consolidate. We have now established an improved 
financial base and introduced a new management 
team which has had time to become familiar with the 
complicated problems arising from the past 
The section at the end of the report which sets out 
particulars about the management of the Group will . ■ 
give some indication of the scale of our activities. ■ ■ 
Preliminary results of the first three months of the 
new financial year are encouraging as they indicate 
that many more operations of the Group are now 
contributing to profits. However, we are still vulnerable 
to commodity price movements, to the situation in the 
logging industry and to the state of the world economy. 
Because of these factors I do not propose to forecast 
the results of the current year. Your Board i£ .confidant, 
however, of the company’s ability to meet challenges 
In the future years and to resume its pattern of growth. 

Management and Staff 

I have been fortunate in receiving the full- 
co-operation and- wholehearted support of my 
colleagues' on the Board as well as all members of the 
management for which I am most grateful. We have 
functioned harmoniously as a team. Mr. Bywater and 
all executives have strived with dedication and . 
unflagging dotation to re-organise the Grbup and to 
..resolve the many special problems encountered 
during the year. 

. ' The present strengthened financial position of the 
Company is toe best testimony to their endeavours and 
l am sure that shareholders yrili wish to Join me in- 
thanking them and-all employe es of the Group. 

Chairmanship ■ • 

In December 1973 your Company facedformidable 
problems, and was without Chairman or Chief . 
Executive. To ensure that the hiatus was kept to a 
■minimum ( agreed to accept the Chair, at the same 
tftne as Mr. Bywater accepted appointment as Chief 
Executive, with the understanding that each-of us 
would have the support of the other. We were both 
aware that I would continue as Chairman only for the 
periodtif time required to enable major problems to be 
identified and dealt with, in particular; a new top 


our quorea investments were reviewed esriy »» — ‘ 

year and some low-yielding stocks were sold towards management team reemrted wnordmated and the 

the end of theyearwhen market conditions were Group's finan^raughtmto bette xrden 

considered oobortune - - - The reconstituted and strengthened Board has 

Theresultingsavlng inintemstwlll only M*W fished firm 
(feflactarf in nextvear’s ' -and lhe problems which the Company faced attne end 

high ' of 1973 have been largely resolved. 1 feel that 1 can 


considered opportune. 

Theresulting savlng Jnirrterest will only be fully 
reflected in nextyear’s profits. ' , 

At the beginning of the financial-year wr had high 
stocks of heavy equipment and other materials, 
together with substantia! orders placed with our 
suppliers. Therfesult was that by the end of the first 
■quarter, stocks Increased to a peak and were at a very 
high ievel during a period of high interest charges. 
Stocks are now significantly iower-and at realistic 
levels for the. types of businesses in which we are 
engaged. . . . . 

As a result of ail these actions total borrowings, less 
cash and deposits, were reduced from $278 million to 
SI 56 million. . 

All quoted and unquoted portfolio investments are 
now recorded at the lower of market value or cost in 
the consolidated accounts. This policy, together w«n 


Wl IIMV — 

now relinquish theveiy burdensome duties of 
Chairman and. In view of my other heavy 
commitments, nfiy appointment as Director as well. I 
have therefore decided to do this soon after thte . 
Annual General Meeting. 

So that continuity can be maintained, Mr. Bywater 
- has indicated his. willingness to . act as Chairman, 
while continuing as the Chief Executive, although both 

of us firmly believe In the principle that these - 

functions should be kept separate, 'Mr: Bywater has 
therefore agreed to accept the joint responsibilities on 
the understanding that these functions will again be , 
separated at toe earliest practical date. 

6th November, 1975. * • • : Tan Chin Tuan chairmaH 


Conies of the full Report and Accounts may be’obtaineti from The Secratafry, 
SinSS^IdlngrUmlted, 19 Leadenhal! Street, London EC3V INN 


Compagnie Generale d’Eiectricite 

convertible loan 

350 million Francs 

represented by 1,000,000 convertible debentures issued at 350 F ■ eac 

' '.- 'Annual interest 7 Q CA Q/ n . • Redemption in len annual 

instalments beginning on 1982 

. • Gross yield *■ • the first of January, 

at the time r\ jzf\ O/f* * Conversion at any time 

of subscription: /v from 1977 1st January on lhe basis 

- » duration 15 years _ of one share for one debenture. 


One of the international leaders of electrical engineering 
■ n° one in France 

- Power, production and,-^ • 

distribution networks. -• 

-Jndustricff 800110811605. / X. X 

i’Rubfibtrarispartafion. . / /. ' \\ 

• Tel^ommunfcaiidns. • / / \\ 

Gor^ucfioh. if \\ 
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BY QUENTIN GUIRDHAM 


Monday is 
funds’ last 
chance on 
BiU 


There seeing to . he also the 
unspoken assumption dint if the 
funds do lose some of the value 
of their holdings to local authori- 
ties. Uteri- Industry cun alvro>s 
make up the deficits this con- 
tributes to (tiiuugh the size of 
some of the deficits in national- 
ised industry funds might have 
contributed to some second 
thoughts here). 

As it is. the betting must be 


. . . . that the funds will lose a tax 

Having got their way in the exemption which has existed 

ArHc iho noncinh Filrtdc • r*: _ a .-.e 


Lords, the pension Fuads face SJ : nce the 1922 Finance Act 

Monday in the Knowledge that decided to treat pension fund 

the Commons then takes a final trustees in the same way as 
decision on the Community Land churches and charities in respect 
Bill which could mark a radical 0 f tas They have been threat- 
change in the special treatment ene( j vu'th losing this before- 
so far offered the funds. There Both the Tory version of Capital 
is a strong possibility that the (;ains Tax and t hc Labour one 
line taken in the Commons next which reached the statute books 
week will determine the nut- i n itiallv contained no exemptions 
come of thc larger question ’.he for ,f, c * funds. 

r ' Sf, l aceii , witb V T the ' r They are not. now, asking for 

liability to Development Land „ era p tion ror cVer . Whs t they 

.. . rin a rsne is that they should not 
r fund> won in the b r et'-rispective[v taxed. 

Lords, with Baroness \oung that 


leading for the Opposition, was 


By this the funds mean that 
having taken property invest- 


xhe right to compensation on ^ nt dccMoni before White 

IWS! FVS S 

S Z «■» w. -a 


The fund managers argpe that 
they need what may look a long 
period to arrange their affairs 
because of several factors: 
tenancies often cannot be termi- 
nated in order to permit re- 
development; delays in obtaining 
ODPs; the economic and finan- 
cial factors which- .can delay 
redevelopment; even at the best 
of times it would not be possible 
to sell such a vast amount of 
property except over a very ex- 
tended period. But the Bill itself 
may reduce the investment 
market for property. The pros- 
pect of a Second Appointed Day 
at an uncertain future date will 
mean that there will be no will- 
ing purchasers, so the funds 
argue, at above current use 
value. 

These seem reasonable argu- 
ments. Seeing that the funds are 
not pursuing a claim to long- 
term exemption to DLT, even 
though the Government expects 
(hem to play a major . part in 
financing development io the 
future, hopes of a fairly fierce 
Commons exchange on this point 
will remain alive, at least until 
Monday. 


Since the point , of the Ream- 
hurst startegy- lay in ihe life 
company's long-term backing, to 
have held on for 20 months in 
present market conditions is a 
respectable performance. 

Neither side will specify what 
HSLA paid for Julian Markham’s 
65 per cent, of the equity, though 
he claims k was a ".substantial 
amount’' Thesg, days thar prob- 
ably means something under 
£atn. He will remains as manag- 
ing director to supervise disposal 
of the properties and holds a 
profit sharing agreement related 
to sale prices. 

Formerly a ladies sportswear 
designer. Markham has now' bad 
three property lives, with E. L. 
Wood, Truscon Properties and. 
springing from bis purchase of 

Truscon from the parent con- 
struction group, with Reamhurst 

In Reamhnrsti European 
expansion, most of the deals seem 
fundamentally sound, though the 
150,000 sq ft on the Boulevard 
du Soverain, Brussels, completed 
last month, may prove tricky for 
HSLA to let and sell. But in 
Holland, the lettings rate has 
recently unproved. 


Bank of 
China 

wants £3. 65m. 


other half of iht quHOOD. in hacl n,, knO'.lease. T-hus i„ their 
which the funds seek to be L ™ d 
Treated like the churches end oni . i thc 

charities, is to have exemption a P d chanties in this one respect 
from Development Land Tax un compensation for acquisition 
WPD holdings for the same nre-WPD investments, 
period. Thus, if the Church Commis- 

The Government has set its. sioners, or the trustees of . a 
face firmly against this special college fund bought land before 
treatment. It has decided that WPD in order to use the income 
the funds are like commercial and- capital to provide benefits 
undertakings and- must, be to' clergymen or dons, why, the 
treated ns inch. Unlike pension funds ask. should these bodies 
funds, churches and charities are receive more favourable treat- 
not acting like commercial &nd meat in this respect thaD those 
industrial companies and under- 'trustees who similarly bought 
takings, said Lord Melchen for land to- benefit the 12m. other 
the Government in the Lords. workers in pension schemes? 


Reamhurst 

change 


One way of looking at the cash 
flow problems which have pro- 
voked the changes at Reamhurst 
Properties, with Hill Samuel Life 
Assurance taking Ml control and 
starting to sell off .what they 
can. is to say the company's 
funding held out quite a. long 
time. After all.' Hill Samuel 
found from March. 1974, on 
because of the connected per- 
sons legislation, that it was 
unable to provide any more 
guarantees ta add to its £6im. 


An interesting City freehold 
being offered for sale is the Bank 
of China's building. London 
Stone House, on Cannon Street 
at the end of St. Swithin's Lane. 
It is a fairly rare item, being a 
purpose-built, fairly modern (12 
years old) banking headquarters 
on virtually an island site. The 
banking hall area is 1,225 square 
feet with upstairs offices, of 
10.920 square feet and a total of 
15.2S0. including banking utilities 
like a strongroom and bullion 
lift. 

The Chinese are rtiovlng in the 
lYew Year to Mansion House 
Place, where they bought the 
J. and A. Scrltngeour sub-lease. 
Property Holding and Invest- 
ment Trust, which bas the bead 


lease, queried the precise legal 
position of the -Bank in terms of 
sovereign immunity and got the 
stockbrokers to pay £200.000 for 
permisison to assign the sub- 
lease- But it was not this little 
fracas which bas caused the 
Chinese to try to soil, rather than 
let London Stone House. 

They don't see their business 
as being landlords and there 
could be a profit approaching 
£2m. in selling the freehold and 
buying the lease i for fl.Sm.l on 
the bigger premises they need 
in Mansion House Place. Bat 
tiiis raises an interesting market 
position, since Jeffrey Young and 
Co., the Bank of China’s agents, 
say among the first reactions to 
offering tbe building have been 
institutions saying they would be 
keen to do an investment deal 
once the building is let. 

This could offer a sale-and- 

leaseback prospect for any user 
who buys the building. But 
Jeffrey Young thinks a bank is 
the most likely taker, and several 
agents have lately talked of a 
return of interest for City 
premises with a banking ball. 

It is no longer so much the 
U-S- banks wanting space, but 
Europeans and Japanese. Hav- 
ing arrived in the City after the 
big wave of American banks, 
there are several of these now 
approaching thc time for conven- 
ing their representative offices 
Into full branches. 

Rating assessments on London 
Stone House are £154.500 gross 
value. £128.722 rateable value. 
The price being asked is £3.6 5m. 

That looks fairly heavy, bnt 
then the sellers presumably fee! 
that in this sort of banking 
premises a furlong from the 
Bank of England it is still pos- 
sible to buck the declining rents 
pattern and may nave done their 
sums assuming a notional rent 
role of up to £240,000. This will 
be a leading test of how far a 
bank which intends to stay 
around the City’ for a long time 
is prepared to pay a premium for 
getting its freehold and. while 
stuck with the imponderable 
rates factor, at least escape the 
uncertain trend of future rent 
levels. 

The buyer will also, though 
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the building is a pretty standard roads and the like being abroad, gat the indeed rises each year 
Sixties slab to look at be getting The partnership had an ODP ^ aV f, 3 Wta to 

a bit of London history. Behind which was Intended for a 71.000 be _a‘fded at review time to brine 


a bit of London history. Behind which was Intended for a 71.000 oe mom « nnn turn to brhjjg 
a grille on the Cannon Street square feet Central and District °**r 

frontage is a fragment of the development in Kings Road, tb , ' hf^Snhtftn 50 

London Stone, a piece of lime- Reading, but this scheme has ^crease ik donhtfuL 

stone which used to rest in the not gone ahead and thc engln- *° g _ J^? .? ere< . at front ' 

ground outside w-bat is now eers are at present scattered though it scarcely .cWerefl , 
Cannon Street Station and which around the town. Some staff arc new Held at the right moment • 
may have been the mark in already in the Suttons building with it. Gauntlet subsidiary ■ 
Roman London from which all and the rest hope to br under -v . ***** 

mileages were measured. In the .the one roof by this time next cant : j c . not, 

ISTb century the stone was built year. e _ ThJ ‘*5 JR* ln, «* 

into a wall of the Church of But how fast Slough can nj-ntl JjJ ^ 
SI. Swithun. which was demo- develop its acres will he a stiff 

listed in 196-2 and London Stone test of the warehousing market. I, F p C - , with Lhe • 

House built on the site (the main even in this prime commumca- - * . wn i » d | 

stone is now in the Museum of tions position. Chairman Nigel g p m Jicht ° n U : 

London). Jack Cade, in Henrv VI Mobbs reports a slightly better pnccs wert ■ ngM. 

Part Two. strikes the stone with demand recently, a Pattern «d 

his staff and declares himself Slough is seeing worldwide, with W 1 ™! m 

master of the rirv So could the Canadian and Australian "J 1 ” nc ' ,Ial P. oin L evfa 
SflLbto^ Wker. 50 “ Uld companies doing better oner a fc 

spell when in Australia the com- 511,1 5mail 0 n ~ r \ 0I , the whole 
pany went through its first ever operation. . But having KX^qq 

QlrvnrrVi ctortc quarter without a new letting. foktiiag 

Slough starts 

work on » a “ 

/~i ' That Finance For Industry £5m. Wnere Plough retains gfju 

Suttons loan was not earmarked^ any confidonoe m Its ; commereufig 

„ . snecific U.K. industrial projects. nL-i.. J^ nn £ 0 ^ m , 

THE contract is now out for point Q f it. taken in con- ShefiieW toppedmut a few weeia 
roadbuilding on the 60-acre site tanrf K. with «i m . Con- b . ack and due for completion 


Slough starts 
work on 
Suttons 


at Reading which cuougr 
bought when paying £3 
Suttons Seeds in June 
-start io the projected 


(throu^ 


made next year when the seeds term borrowings to practically 1,11,0 monies, 
business (in which Slough has nothiric. The company s record j s 5^ 

no financial interest! completes where the company will see that, despite the absence cl 
its move to Torquay* some fairly dramatic change by strincs attached to it and the 


This was one of the biggest the year end is in its rent surprise at tho time that oae 
dustrial land deals for- years revenue. Having- most of its of rFi’s first loans should be .to 


industrial land deals for- years revenue. Having- most of its of tns nrst loans should be to 
and Slough had been negotiating rents tied to the Wholesale Price a prnpery group, the private 
for the site a Jong time. What Index, a practice it began as far sectors industry bank was rigftc 
underpins the deal is the 35-year back as 1954, when rents were in thinking that Slough remains 
lease taken on the offices of the unfrozen earlier this year one of the best answers we have 
Suttons headquarters buildings. Slough's tenants found they had to providing industry with tfao 
which, with some warehousing entered the freeze with the Index quality of space it needs, 
amounts to* around 150.000 a t IIS and emereed with it home measure of Us success, 
square feet. This is already standing at nearly ISO. and the acceptability of industrial 

taken by Sir Alexander Gibb and Mobbs savs there have been developers, may be seen in 
Partners. remarkably few problem cases >0 managing _ director Wallace 

The consulting engineers had far. despite the economic gloom. Mackenzies recent appointment 
been trying to move out of Where he admits things may to tho Keyscr Ullniann Board, 
London and a decision to go to change is in thc rent review while Mnbbs has City tics alread* 
Reading was partly based on cycle. Previously. Slough has and looks destined to add j 
access to Heathrow, with most found on its seven-year review* merchant hank chairmanship, 
of their work -on dams, airports, (they now adopt five-year ones) Charterhouse, to the Slough job. 


INDUSTRIAL AND BUSINESS PROPERTY 


^ ^ •• 


Town Centre 

ILFO 



NEW OFFICE DEVELOPMENT 

19,000sqft.-8 FLOORS 

TO LET 

IMMEDIATELY AVAILABLE 


Self contained upper floors of 
new office development 
26,390 sq. ft. 



ANDOVER, Hants. 

Garage/Workshop Premises 
High Street Position 
16 .000 sq. ft. 

FREEHOLD FOR SALE 


Ready for immediate occupation 


CHESHUNT, Herts. 

6.650 sq. ft. ’ 

Factory /Warehouse Premises 
TO LET on short term 


individual floor lettings considered 


Joint sole agents: 


CHARTERED SURVEYORS A ESTATE AGENTS 


ENFIELD, Middx. 

Newly constructed Warehouses with Offices 
20,000-42.000 sq. ft. . 

TO LET or FOR SALE FREEHOLD 


|i\BieaIey£BUPaker 

Eit-SRsnea 3 '•> Lom/on- 

Py 29 St. George Street, Hanover Square, 
London W1A3BG 01-6299292 

Aii3CWIED Of Ftcts -■SKSttrAWS.BB'JSSClS AAH5IEFCWM 


£L ■ rfr 


IW CRAN BROOK ROAD. 
ILFORD. ESSEX IGI 4 NR. 
7 otophone: OS- 51 6 0131 


* Prestigious ground floor entrance fiail 


LIVERPOOL/ 
STREET / 




* Fully air-conditioned 


The Guardian House, London EC1 










This Exceptional New Commerdal Building is to 
be occupied by the Guardian Newspaper as 
it’s new Headquarters. 

Two floors of TI.700 sq.ft, each and a 

Penthouse remain available to let 


Sole Agents 



Estate House. 

130 Jermyn Street 
London SW1Y 4UL 

01-9301070 


■5fe Acoustic tiled 
ceilings with recessed 
light fittings //. 




BISHOP’S 

HOUSE 


HAMMERSMITH, W.6 

28.425 sq. ft.— -will divide 

Single storey factory 

TO LET or FOR SALE FREEHOLD 


* Carpeted 
throughout 


T^LjLjULf 


# 3.500 sq. ft. of 
storage 


S7CCK7 f / 
V<CEA£^ L / 


MITCHAM, Surrey 

New Prestige Warehouse with Offices 
34,330 sq. ft. 

TO LET 

TONBRIDGE, Kent 

New warehouse with Offices 
11.350 sq. ft. 

TO LET— IMMEDIATE OCCUPATION 


ROYAL EXCHJ 

cornhtll 


J BALTIC > 
EXCHANGE 


lEADENHALL ST 


^ P.A.B.X. installed 


"-7/b 




WEMBLEY, Middx. 

10,080 sq. ft. and 13,440 sq. ft. 

New single storey Warehouses 
TO LET— IMMEDIATE POSSESSION 

WARRINGTON, Lancs. 

24,500 sq. ft. 

Warehouse 

1 mile Mi, M2>6 and M.62 
TO LET 


#> Strutt and Parker 



t Oiiintinl 

V Son ^ Staii lev .■ 


King&Co 

Chartered Surveyors 


1 Snow Hill, Manchester 

London, EC1 Leeds ■ 
01-236 3000 Brussels 
Telex 885485 


13 H9I Street 
Berkeley Square, 

Chartered Surveyors 

London W1X8DL 

Vinlry House, Queen Street Place, 

Teb 01-629 7282 

London EC4R'£S.1feLOl-236 9961 


FOR SALE 
near Manchester 

Freehold Food 
Production 


Site area approximately 1.5 acres individ- 
ual units as follows: — 


(Approx. 30,000 sq. ft.) 


Approx, sq. ft. 
Bakery 7,400 

Butchery 6,000 

Refrigeration 4,750 

Offices 1,500 

Total 19,250 

Garage and Workshop 6,200 

Balance 4,550 

Total 30,000 


EASTLEIGH 

OFFICES- 3,590 to 39,000 sq. ftTO LET 


5 Miles from 

Southampton 

Hants 


fully equipped, capable of producing 
fresh and frozen quaJity pies and 
cooked meats. 


Principals only please apply to Position 
Number AKF/5 153, Austin Knight Ltd„ 
London. WIA IDS. 


NEW INDUSTRIAL 
PROPERTIES 



a site better plaeed 

Our five prime sites all have excellently appointed factory 1 
i warehouse uniis. from S.fion cn ft 1- * 


^fove^o(his pleasant Town along wih: PfreSi, Ford 
Motor Company; JL Lyons, SpiUers and over 120 
clher major firms. Wide verify of housing. 
eAceiientcommunicalionsand 


A Bovte Property T 

Division Devetopinent 


efficient labour resources. Snpy a 
good warkir.g en-jiranmenf. * / 

ConJactlhesoleAgenlsIorlhe • 
verj jftrEctr.-c- lease and 
rer.;a!‘.er*s. V t'.-- iill- 4 * 






i - Now ready for 
li occq^affon 


BRiCKER ^ 


£3 Wfientoro Street London WtH OBQ. Tel: 01-466 





SiruCLAlFT GOUOSIVirTH 


- . --vtnciiii, aupumiea racioiy 

and warehouse units, from 5,500 sq. ft. upwards, ready for you 
to move into. And purpose built uniis from 20,000 sq. ft. can 
rapidly be erected to your own specification.. 

All sites have outstanding accessibility by road, rail and air; 
most are in Development Areas, and thus eligible for generous 
Government grants and allowances of up to 22% of the 
construction costs. 

Forfulldetailsjustplaceatickbesidethereleuant area and 
send off the advertisement clipped to your letterheading. 

C3 Bordon. Hants from Cl .1 5 persq. ft. 

O Kirkby. Lancs from 75ppersq. ft. 

O Haglescliffe. Cleveland (rents upon application) 

O Haydock. Lancs from 80p per sq ft 

a Cardiff. Glam, from Cl .00 per sq. f r. 


20 23 Queen Street! A/layf air 
London W1X SAR 

01-491 3305 


ush&Tompkins 

ih & Tompkins DBv.lnnman>^ ■ . 


Rush & Tompkins Developments limited 
Marlowe House. Sidcup. Kent. Teh 01 ^00 3388- 
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City «f London 

Self-Contained 
Office Building 

28,000 sq.ft. 


Joint Sole Agents: 

jOMSUUK 

mra 


_V ^Chartered Surveyors 
international Real Estate Consultants 

33 King Street London EC2V 8EE 
Tel: 01-606 4060.-Telex: 885557 


Parnis Bird 
& Partners 


42 Hertford St., London W1Y 7TF 
Tel: 01-491 2959 


Excellent commercial building to let 
C by Blackfriars Bridge SEl 


11,9^sqift;of!ices with 
10,144 sq^ft 

goods lilt central heating. 



Sole Agents- 



• \ 
EstateHouse. \ 
130 JermynStreet. ■, 
London SW1Y 4UL 

01-9301070 


East Anglian Freeholds For Sale 
IPSWICH 

Industrial Site I Acre £ 10,000 

BURY ST EDMUNDS £S8,soo 

Period Offices refurbished. 3, 000 sq, ft. Central Heating. Parking. 

THETF 0 R D Peri P heral Factory - £90j000 

COMMERCIAL 
ESTATE AGENTS 

3, Hatter Street, Bury St. Edmunds IP33 INB. (0284-63531) 



By order of The Plessey CompanyLtdL /' ■ 

ROMFORD, esjsex — eastern avenue 

LEASEHOLD 

FACTORY & OFFICES 
Approx 94*000 sq. ft. 

WOULD DIVIDE 

FOR SALE or TO LET 

Apply J5oU> Agents: 



•v* 

o ; 



Hilliea* Parker 

. '. •• Jid .. . jfc Sowflexx 


77 Grosvemjr Street, London WIA 2BT. 01-629 7666 

and City of Tirmdnw. Edtrflwrgti, Paris; Amsterdam and Australia 


jftf UXBRIDGE 


New Air-Conditioned Offices 





tfSv 

■rr 




to" 


sq. 14,500 ft. 

apply:. . 

GOODMAN MANN ASSOCIATES 

31 St James's Place, London, SW1 A 1NR 
- Tel: 01-499 8231 



EXCELLENT OFFICES 

SOUTH “MANCHESTER 
23(000 sq. ft. ' 

£23(000 per annum 

WTGiinson&son 

Dotinit House Mandan Street Manchester M2 1H13 

061-8339797 


AMPLE PARKING 


FALCON 

-HOUSE- 


M)6-I14 BoroughHigh Street London SE1 

13,100 SQ.FT. 

TO LET 

. under 

_ £5.20p.s.£ 

High quality, new office and showroom building- 

Cios&tolxffK^Brid^-Fijllvalraxidffkjnai 
Suspended ceilings with light fitting 

IMMEDIATE POSSESSION. 



Un&mWUtaOA 
01414882 ' 


. FIELD :& SONS 


MB»w^iKtfi9iwW 

IMnSugi 

lmnWU. 

SM0ED5 


FREEHOLD COMMERCIAL INVESTMENT 

INCOME; £36,500 p.a. net 

West Middlesex 

Extensive Modern Premises on.li Acre Site r Let for 4 Home 'and 
•> . Garden Supermarket, New 20 year F.iRrff I.. Lease.; 

: FULLY GUARANTEED by a VERY SUBSTANTrAJ, COMPANY ' 
. F.QR SALE FREEHOLD 


FARR BEDFORD 


41, the Broadway. WJf TeL 01-579 9182 ' 


I CORPORATION OF LONDON 

PREMISES TO LET 


OFFICES 


67-77, Charterhouse Street, E.C.I. 

104/105, Newgate Street, E.C.l. 

123/124, Newgate Street, E.C. 1. 

. 11/12, Blomfield Street, E.C2. 

65, London Wall, E.C -2. 

35, New Broad Street; E.C2. 

3/4, Bevis Marks, E.CL3. - 
18/20. Creechurch Lane, E.C-3. 

107, Fenchurch -Street, E.CJ. 

181, Queen Victoria Street,- E.C A. 

London Fruit Exchange, Bmshfield Street, E-l. 

Sq. Ft 
2,770/3,500 
830 
188 
153-2,100 
205-1,595 
248-680 
1,020-1,750 
380/780 
680/815 
. 451/655 

HE-2, 750 

STORAGE— CITY 


1-7, Whittington Avenue, E.CJ. 

500 

SHOPS 


27/29, Brook Street, W.l. 

1,500 

45, Maddox Sweet;- W.T. 

Colechurch House, London Bridge, 5.E.I. New Units 

850 

800. 

inOustrial/warehouse 

1-9, Seward Street; LC.1. 21 ,450 

+6300 covered yard 

32/35. Botolph Lane,. E.CL2. .. - 8.000 

73/77, Bermondsey Street, SAL Entire Building - 9.830 

. 1 - 7 , Boundary Row, SLE1. -Entire Building 17.850 

including 4700 Offices 

Rotary Street, SLE.1. 2,400 

6/10, Valentine Place. SJE.1. 1.040 

WORKROOMS 


6/8, Sedley Plac*, W.l. 

1,242 

/RESTAURANT 


6, Daring Street, W.l.!; 

1,170 

DI5PLAY CABINETS 

. • j 

Leaidenhail Market £150 per annum exclusive 


,, : (ALL AREAS APPROXIMATE) 


Enquiries to>— The City Surveyor, 

P.O. Box 270, Guildhall, London, EC2P 2EJ. relephone 
Ext. 2S15. 

1 

01-606 3030 

i 


Security is your concern 

Your concern is . 
our Business 

We offer a first class- security guard service 
which Is efficient 'and Tiost effective^. 

For expfert advice consult us. . : , 
Consolidated Safeguards of 
High HdHjom . for furtfier details 
and a btp cbure : Ti el; 01 -Z42 5224/4805 



Telford House 
^Westminster 
London SW1 




Prestige air conditioned 
office building 

To let as awhole or in floors 
63,000 sq ft 

Leavers 

1 36 Bruton Street London W1X SAD 
i Telephone 01-629 4261 01-493 201 2 


BERNARD THORPE 

E. PARTNERS 

1 Buckingham Palace Road, London SW1W OQD, 
Telephone 01-834 6890 Telex 268312 



LONDON 
AUCTION MART 


Auction 

WEDNESDAY -3RD DECEMBER 1975 


Fur Tad* House 
25 Unlr. Trinhv Uno. E.C4 


FREEHOLD SHOP 
PROPERTYINVESTMENTS 

TORQUAY 59/61 Union Street 

Two shops lot to Nationwida Building Society at the vary 
low rant, of £6.750 p.a. with most substantial review 1 977 

TORQUAY 63 Union Street 

Let to Renwicks Travel Ltd at £2,500 p.a. with -most 
valuable rent review in 1977 

COVENTRY 

Let to W. H. Smith & 

£4,750 p.a. rising to £5, 
rent review in 1984 

COVENTRY 66, 67, 68 Hertford Street 

Three shops let at low rents totalling £13,550 pjs. with 
most valuable rent reviews from 1978 


61 Hertford Street 
Let to W. H. Smith & Son Ltd at the modest rent of- 
£4,750 p.a. nsing to £5,250 p.a. in 1977 with substantial 
rent review in 1984 


lealey SE n Baker 

, Established 1820 in London 

29 St. George Street. Hanover Square. 
London WIA 3BG 01-629 9292 

ASSOCIATED OFFICES JERSEY PARIS. BRUSSELS & AMSTERDAM 


A 


fv 


St 


Vintry/S'/UF'-'. 

Telepl 


NEW HIGH QUALITY 
OFFICES 

Overlooking the River Thames 

BLACK SWAN HOUSE, EC4 

% Full air conditioning 

% 2 automatic passenger lifts 

ifc Car parking & storage 

* Units of 3,466 or 5,593 sq. ft 
available for immediate occupation 

UilDER £13 per sq. ft. 



THE a.t\imVKU/n«AIJISJ ESIATE 
\\fet()n.IxiccstLT 

c* 

4 new single storey 
«ry units 
of over 30,000 Bq.rt.each 

'to let 

Immediate Occupation 


Conrad Phoenix & Co. 01-404 5791 


^ -Andrew & Ash we II 0533 25222 











mmmtm 

iP ■.V.'* 


'* . .\j ■ (. utf'fi »j».r >rj rjff't ( •- U‘i syjtes in an 

• ‘1 jij g^^spge a . ? tf>s. ritin g . 

; jt pridium ^o'ntami'n g,?;hpps,-shdwrd cxrri's. . rWtauran;,,, \ji 
• P’ i) r .i (? •■Htvu A ad ^g'ar . p ark i ;% . : ■ ■ • - • 

' •v; 7 v' _. J'op\i Sole Agents:' : ■ ; - . '••.;••'•' . 


'.'Q u'efeja''sy.l«tad C !;if t^op ; . 

■ Bristol :3'?B I RA l ■ ■ ' 


■ I - -•■' ■, ♦ccyMgr^l :.. .■ ^Tel. |£27,%v:i5aQ 1- ' 

' : 'i° ''l'i3 'Kill S trof;., • ; v,'. 

■ London '.VI: X bDI. ' : • ' 




MEMORANDUM 

FROM: \lmiv^)i« Diuxlor TO : PwfyrtY A J,vhigcr 

M 

Re: /7B£RK£Uy ST. WJ. 4000 SQ.FT. 

fo i ^SB^ gsr 

, ‘0 s ‘ a " V 

low/ aur hithna n^nts 


1 nm our let ring iitfnts 

R . Si ill 

J'thnihi UnUnun K Cx 

c ■» C r/nsf v*>w»riVi»vT. London 

ir/\a-u> ni-62y>$i9f 
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1 £225,000 


■ytkis 


MODERN OFFICE BUILDING 
VIRTUAL'ISLAND SITE' 

Opposite Cannon Street Station 
with private Car Park and 
Ground Floor Banking Hall, in the 
heart of the City of London's 
Banking/ Financial Area 

15,280 sq ft (1419frf) 

FREEHOLD FOR SALE 


B For further details apply Sole Agents; 

JEfFREY 

W 18 South Molton Street 

oYDUNB 

^-^company 

" London WIY IDO 

01-6294564 


Calverts c euildimgs 

50152 BOROUQHWIGH STREET 
c LONDON C BRIDQE SE1 

c /3 Period Office Thiilding 
of 'Distiijction 

3 ,375 sq ft approximately* 

vor Sale - A. 

0 FREEHOLD 




Joint Sole Agents: 


Field -6c "Sons ' Wm 


Fill 


•Lyi.j.c 


AVAILABLE ON LONG LEASE 

VALUABLE 

FACTORY/DEVELOPMENT SITE 

situate in "■ 

ALBANY ROAD, CHORLTON-cum-HARDY 

MANCHESTER 

__ comprising 

Existing Factory /Warehouse Buildings & Land 
SITE AREA: 1.3 acres (approx.) 

with the benefit «if 
OUTLINE PLANNING APPROVAL 
In principle subject to necessary I.D.C. for 

Approx. 28.000 sq. feet of 
LIGHT INDUSTRIAL BUILDINGS 

with 1!.400 sq. fl. ef 

ANCILLARY OFFICE ACCOMMODATION 


full particulrtrx on request frwn: 

V. U. W. Barnes. FJLI.C.S.. 

Group Estate 3Ianager. 

FEB INTERNATIONAL LIMITED, 
Albany House, Suintnn Hall Road, 
Swinton, Manchester. >127 IDT. 

Tel: (Mil-794 7411 


i LIVERPOOL | 

S |N£4f> CiTr CENFfrfcl B 

3 FOR SALE | 

I 1 00,000 sq. ft. I 
I factory/warehouse/offices | 

b Centrally heated n 

! ®Edv^Ryshtcx\ I 

ViHBiBiniHi 6on5tKmon & 

Kings Court. Exchange Street. Manchester M2 3AX. 

Teh 061 -834 1814 and al London. 


ROYTON OLDHAM 

8.3 ACRES 

RESIDENTIAL BUILDING LAND 

FOR SALE 

with Outline Planning Permission 
ISO yards fiom Broadway and 500 yards From access to 
Motcrwav network. 


G F Singleton 


New Bridge St EC 4 

Modernised Offices 

TO LET 



COULD DIVIDE 



per sq.ft 

Gooch & 
Wagstaff 

Chortwrnd Surveyor* 

i*T2 Kjoy i onckjnEC7V8£T 

01-600 1797 




53 Kins Street. Manchester M2 4LR 
Telephone: 06I-S32 827T 


CITY EC4 

Self •vc nrained First Floor Office* 
Tc Let By Old Barley 

1600 sq. ft. 

01-930 1070 or 01-233 3090 


LONDON. N.l. 

CLOSE TO THE ANGEL . ••• 

FACTORY. WAREHOUSE PREMISES 
FREEHOLD FOR SALE 

10,700 SQ. FT. 

WITH ANCILLARY OFFICE ACCOMMODATION 


George Head 
&Co. 


Cn.t-.tr?a 5 
10 i'hIo'. rine. O-o.-mor Vau.r*. 
Ld.rfJ.n WIY bHA Tel. 01 70S I 


! Montagu Evans & Son 

*-*.!«*, n» P ,.«r 
s «‘»i i wanr 

» t: ner-til 


48 GRESHAM STREET EC2 

Entire Banking Building 

P|wf*w*w3^ 4,280 sq ft 

5 TO LET 


r-^V-V. 


; , A * Ground floor 

i banking hall 

j ’/'■= * Full central 
: ; heating 

* Partial air- 

A . -j i l Li; conditioning 

* Automatic 


For further details contact joint sole agents: 


REDUCED 

PRICE 

FREEHOLD 
FOR SALE 

PERIOD OFFICE 
BUILDING 
EGHAM. SURREY 

395 nr 
4,200 sq.ft. 

: ALL AMENITIES 
' INCLUDING 
' CAR PARKING 
‘ SINGLE LETTING 
CONSIDERED 


John D. Wood & Co 


Meliersh £t Hardinq 

'47; 3- J •• ix- • 


... Wentworths 




I Richard Saunders 

| ^Partners & Estate Agents^ 


Chartered Surveyors 

4o-45 Ea-.lthwn London EC3M IJElel 01-626 5KJS1 Trfax 386042 vintry House Oueen Stmi Place Lontfon EO»B IES 

Tek 01*236 9981 




DUBLIN 

75, 78 Harcourt Street 


Freehold Office 
Development 

in prime City Centre Location 

PLANNING PERMISSION 

FOR 

Approx. 

24,250 s,. f,. " 

For Sale by Tender 

Tender dale: 

Noon, Tuesday 18th November 1975 


Joint Sole Agents: 


Hillier Parker 

May & Ronden 


. Grosvenor SI M London 1V1A 2BT. 01-629 7666 


L 1 

s 

N 

i E; 

Y 

\ano 

SON 


2G/24 Si. Stephen's Green. Dublin l. Tel 


COLLEGE ROAD, 
HARROW-ON-THE-HILL 

VACANT SITE AND 
LOCK-UP SHOP TO LET 

Cfoss to Harrow-on-the-Hill Underground Station 

Site 1,750 sq. ft. approx. 

Lock Up Shop 360 sq. ft. approx. 

Offer? invited for three year tenancy at a rental in the 
region a ft. 6. 000 ger annum exclusive. 

Suitable for use as gardening centre, builders store, etc. 
Further detoils from: 

Assistant Estate Manager. London Transport Executive. 
160 Chiliem Court. Baker Street. LONDON NW1 5ST. 
Tel: 01-935 5544 
Ref: 972/AMW 

<0> LONDON TRANSPORT 


Chestertons 


E.C.2. 

AIR CONDITIONED BUILDING TO LET 
10,600 sq. ft. £450 per sq. ft 

E.C.4. LUDGATE HILL 

REFURBISHIED PERIOD OFFICES 
IN EXCELLENT CONDITION 
2,233 sq. ft. ; £5.60 per sq. ft, 

W.C.l. BEDFORD SQ. 

SELF CONTAINED PERIOD OFFICE BUILDING 
GAS CENTRAL HEATING 
4500 tq. ft. £550 per sq. ft 


V 'Aooc] Si ret i Cntjphiile KCTA’ A\R 

01-5063055 


THE CROSSROADS OF 
BMIAIN-fflfONMOlilR 

32,000sq.ft.to 98,000sq.ft 

<i new warehousing 

Top quality specification 

Top quality location 

Even the neighbours are top quality 

Marks & Spencer; Sony, Tate & Lyle 


JO’.l ^Ol > LI Mine .Cl 5 . 


Pamis Bird & Partners 

42 Hertford Street Mayt-i'r. London U 1 » .TF 
Telcohone 01-491 2959 


Ffartnell/Taytor/Cook 


20 The Mali. Cfif ion. Bristol BSB 4 DR. let: (0272) 39061 



Opposite 

new coven aeon, s.w.8 

TO LET 

FACTORT/WMBIOBSE IMIS 

6,000 sq. ft. — 20,000 sq. ft. 

Large Yards 


Hu 


G. L. Hearn 
& Partners, 

44-48 Borough High Street. 
London. S£1 1XP. 

01 407 5321/7 


Leopold Farmer 
& Sons, 

75, John Street. 

London. WC1N 2EB. 

01 404 5871 


Former Tube 
Shelters 

in Central London 

TO BE LET 

for STORAGE or other commercial uses 
Each sheiter affords approx. 94.000 sq. ft. accommodation 

w - h ,h#LrfiiJ vl ? u *L- y u 5cac,c cem P er a i u'’e and humidity and 
with facilities for highest security. 

N ® r *? e ™ Line Underground stations ■ .' 

n apham E nobtu C ^^? EN T °WN. STOCK WELL'. 
CLAPHAM NORTH and CLAPHAM COMMON. 

Far further details— arrangements to view, from: - 

G. F J-LC.S.. Property Services Agency. Depart- '■ 

E™* L! ir L En u ,r ? nment -. Koom Sl - Christopher. 

don ' s -' 0TE - T * L °'- 528 


BRADFORD 

On establLshed trading estate and adjacent 
to.MF l sales unil. 
n.noosq.ri. 

/»fsin«le-M urey premises 
wiih possibility of retail sales. 

Excellent ear parking facilities. Competitive rental 
R. STEWART NEWISS, - 1 

31. Manor Row. Bradford. D274-2731K 


-l " 11 " 
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JLdBvelopa^ntbY 
Taylor Wocxiraw Property 
Company Ltd anri the 


NELSON GflTE 

SOUTHAMPTON 

154000 sq. ft. 

of high quality air-conditioned 

OFFICES 

adjoining Central Station 
For occupation 1975-76 

Enquiries to the Sole Letting Agents 





LONDON N.22 

Partly new and mainly single-storey 

FREEHOLD 

FACTORY PREMISES 

53,000 sq. ft. 

For Sale at Realistic Price 


r , LEOPOLD _ 

FARmer&soNS 


15 JOHN STREET 
LONDON WC1N KB 
Telephone 01-404 SW) 


1 Buckin gham palace RcL London SW1W OQD 
Telephone 01-834 8890 and 
108 OMCbiisfe±BmihJtoadBoTimeiiXNxfli 
020221821 


BYWARD STREET, E<3 

RESTAURANT PREMISES 
TO LET 

Ce«« «d Tub* Station and Tower of London 

GROUND FLOOR 
SHOP/SNACK BAR 

780 sq. ft approx. 

BASEMENT RESTAURANT 
& KITCHEN 

2J00 sq ft approx. 

Offers Invited for three year tenancy 
Closing date 1st December 

For further details contact: 

Assistant Estate Manager. London Transport Executive, 
160 Chiitern Court Baker Street London NW1 5ST. 
Telephone 01-935 5544 Ref: 972/GED 

LONDON TRANSPORT 


FACTORIES AND 
WAREHOUSES 


BUILDING LAND 
AND SITES 


Close M4 & Heathrow Airport 


New 



. -C Pi *• 

IV. 


•*:> 


units 


RpaTistir Rants -rilus Substantial Rant Free Period. 
From 20,000 sq. ft to 73,000 sq.ft Available Now 



.iiflRN 

- A ES2SSV Properties Development 

Phoenix ■ 

Beard 

15 HANOVER SL UWDOTWIRGflG 
L. 01-4834213 - 


Iti: I> 


LEOPOLD 

FARMER&SONS 


« JOHN SL. itaiDOH WCW2B 
W-4045871 V 


Showroom Warehouse 
and Offices 
17,000 sq. ft. 

TO LET (92487/,PH) 


4,800 sq. ft. 

Rent only £1.32 per foot. 
No Premium 

4 Full central heating 

* 2 high-speed lifts 

* Ample car parking 

LEASE FOR SALE 

(97608/PUO 



Knight frank & Rutley 

20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 



AIR-CONDITIONED' 




650Q sq. ft. 

% mile from Bank of England 
RENTAL £8 PER. SQ. FT. 
LONG LEASE • 7 

Sole Agents 


1 


fl 

rlillier Parker 



it- 

May 9* Rowden 


34 35 King St- London EC2V 8 BA01 -6063851 


Entire 


USE®® 

rds 

Jj-ji’-o 




ROBERT CUTTS 


*; .r>'* 



CHAR i ERE D $ l 'RVE YO R S 


64 Cannon Street, London EC4N 6AD 
lei. 01-236 4606 - 


PUBLIC 

COMPANY 

IjRGENTLY REQUIRES 

70/1 00,000 sq ft 
WAREHOUSE 

NORTH, NORTH EAST OR 
EAST LONDON 

must be dear, large floor*. Cash 
available for immediate purchase. 
.Write Box T.4224. Financial 
Timas, 10. Cannon Street, 
EC4P 4BT. 


PORTSMOUTH 

LAST REMAINING UNITS ON 
PRESTIGE WAREHOUSE DEVELOPMENT 

4,500 SQ. FT. TO 37,000 SQ. FT. 

CLOSE 3VI27. 19' 4" EAVES HEIGHT. GOOD LOADING AND PARKING 

FIRST FLOOR OFFICES 
AVAILABLE FOR IMMEDIATE OCCUPATION 


VaV 


Whiteheads 


Professionals in Property since 1S9B 

154, London Road, North End, Portsmouth. Tel: Portsmonth (STD— 8705) 68811. 


11 HIGH STREET, BARNET 

An Impressive Development opposite 
Underground and comprising 

Self-Contained Office* 4000 iq. ft. 


Retail and Warehooea Reedy to trada 
Ancillary Office* 


B00 sq. ft 
WOO sq. ft 

<800 sq. ft 


MICHAEL j I \ 
BERMAN J-L> 
& CO -349 9211 

i- jC r h‘- rr.'T.r.-y .V.' fU 


Would Let Separately 

Finished to the Most 
Exacting Requirements 
SOLE- LETTING AGENTS 


rs 


Birmingham 

FREEHOLD INDUSTRIAL LAND 

5-8 acres 

44 mile 'Spaghetti Juctlon* M .6 
FOFtSALE 


King&Co(j£) 

Chartered Surveyors 

1 StwwHHL London EC1 
Telephone: 01-2383000 


sa 

CD 


Grimley 
a son 


021-238 8238 
Trim 

SmntfttalqBMI 




SOUTH STAFFORDSHIRE DISTRICT COUNCfl. 

THE MAlTlNGS SITE, WOMBOURNE, 

. NR. WOLVERHAMPTON- ' 

TS. Dittnet Couneil prapon t*. mU Jure o*.r an acre of land 
Ac coriwr pf Walk Una and Gravel Will. W om boor n e. nr. WotamBf""- 
.alfs. The lit* i* hi a proiDinan* position n«r the euotrt of u» 
id is ufitAhl* tor 2 or J *Hjr*y Smlapntnc. Pluming per million to* 
atautMl tor up to SO . unto hut the Council writ rcgeire ■ dawlep““™ 
irtieuli-ly high quality on this fine site- - . _ 

Detelopen or othor parsons lm»r«st«d m purchasing the «*• mmno 
rpl, for further details and -should than, ftibmit offers m wnting 
Tha Malting* «i«. Worn bail ma.” am cotiog wtetter or n« dm 
m writing Malting* BuIMItm Is inefudad in tamr tender, by 
an Friday. 2Bth No««bar. 1WS. , A 

CMof Ewcoehr* Oflptar ***d OoHt 

wneil Office*. 

Mikndge. Stafford. STH SD5. 



ast Cross Route 

CM find Road, London E3L 



3 152.000sq.ft lb Let 



SHOPS AND OFFICES 


TROWBRIDGE 

ADMINISTRATIVE 
CENTRE Of WILTSHIRE 
TO LET 

NEW 

GFFIGE BUILDING 

15413 Sq. Ft . 

• - Car Pairk, Lift 
. Central Heating/ Carpeting. 
Apply ■ 

Sole Letting Agents . 
OSMOND, TRICKS A SON 

Chartered, Surveyors ‘ 

7. & 8 Queen Square ' 

' BristoLB5L4JG. 

‘ Tel: (0272) 29317! 


LUTON 

NEW OFFICE BUILDING 
‘ 5£00SQtFT 
£t PER SQ. FT. • 

STILLMAN 4 COMPANT ■ 
30 Alms Street. Lnoe 
0522 22822 


FACTORIES 

LUTON (Ml— ill) 

IMMEDIATE OCCUPATION 

GRADOCK ROAD INDUSTRIAL ESTATE 

WJOOO sq. ft Unit* 

HEATING SPRINKLER SYSTEMS. 

TO LET, FULL DETAILS OK REQUEST 

: .DEREK G WYNNE A CO., S Nurxcty Pmds,- . 

■ -Mush Rond, JJttoft.~T*L $4532. 


■431 


• FURNISHED PRESTIGE 
OFFICE— ST. JAMB'S 
2000 SQ. FT. 

- wider IJ year, renewable lem 
Telex. 7 phonb lints, "air 'conditioning, 
etc. 

Frfndpats only phona 

01-499 <9M 


London W.l. Omnanm to acqaiie 
. Seorston penOd freehold Building with 
, DAca aft and mews earns*. Interested 
purchasers •Ppir ter hinfto- (Malta. 
Writ* sex TJ2M, HnaneW Times, 10, 
Canaan Street. CC4f *by. 

SCOTLAND and North of BnShuUI. For 
• buying, safllng or leasing. Inttwtrlal or 

' Stirling. ScOgawL PbOp* 078-CB5 284. 
AUKMARLB .STRICT . W.l „ 1,-371 sq. tt 
■ once* 10 tat tor 10 years wJUi rent 
review at fifth year. Rant £4,900 pua. 
AOOly Matthews 4 CSoodmaa, 01-240- 
- 3200. 

INSTANT CRT OBcua frojn £40 O.W. TN. 

g-jP^^AdJofnlpg .'Uyarpooil St, StaWoiv. 


Prime Multiple Poiitlon 
FREEHOLD SHOP AND 
UPPER PART 

24&26HIGHSTREET 

WEYBRIDGE 

FkhknP 22 hX. Sftt depth 120 feet. 
VACANT POSSESSION 

. J. E. PURDIE Sr SON, 

18 3 Queen* Road. . 
WEYBRIDGE 
Tat. (97 ) 43307 


[Warehouses 
to let 

Heathfield, 
Devon. 


Adjacent to A38 giving j 
to the US Motorway. 

Standard milts Cram 4;000 tqJb 
Op to 100,060 sqA to dlecis’ 

i ipMf l i*Mr«i_ W l B4liig tyu h if t y l e t 

units. 


ULONHEBBOB 


SOSaatimhay Wed* 

ExeterEXl 1PR Td: 088SGS748 
or Main Office 0272^27731 


WE REALLY DO SPECIALISE IN 

PACKAGE DEALS 

Prom acquixiuon of land. Ptam 
drawn through all taju. BaiUins 
com pie ted a* ipeciflad, ONE PRICE 
a* agreed. No mow In any taupe 
or forte, 

Contact; 

JUPITER DEVELOPMENTS 
300 0073/8353 
ASK FOR MX. HINTON 

Or write; 

t H a lly tw Parade, Pooteaay. but. 


LEATMKRHIAD. 6. BOO M. ft. redecorated 
■Ingle storey factory to let. New lease. 
Immediate possession, Osenton Lamden 
A Co.. Leather-head 76633 or Mills A 
Wood 01-B36 3841. 

CLACTON. TO LET, new laclcry [offices 
7.860 so. ft. Albri Ltd.. Ardlefgji 
House, Krtwlon Road. Lt. Braxted. 
Essex. Tel. Maiden B9Z044. 


FOR INVESTMENT 


MAIDSTONE, KENT 

Excelbm sice. Detailed planning eon* 
lent. 10.000 u|. ft. detached office 
Wock. Existing detached building 
suitable refurbishment. 

4.000 SQ. FT. NET. £70,000. 
Apply: 

HARMAN INVESTMENTS LTD. i 
3, Heath Road, Bexley, Kent, j 


. NORTH WALES COAST 
Prominent \\ afw. with t»«rty 
0,000 sq. ft- warehouM/sbaurraora/ 
office accommodatioa. Planning coneaiK 
for retail use. 

Detail* oa rtqmt to 
Box T.4220, Flaatxlol Timm. 

10. Cannon Street, EC4P 4BY. 


By Order of the Mprtgqgeee . 
VACANT POSSESSION 
Sale of 90% Refurbished 
Georgian Office Building in 

CHELTENHAM 

.4000 sq. ft. 

Ideal for. owner oeupndee. or aH. 
(i w eetmu e. Low purchase price. 

Phone Chepstow 5144 


CHERTSEY, SURREY . 

POW OFFICES IN count 08 
CONSTRUCTION 

4,000 SQ. FT. APPROX. 

car nartdng. Carpeting and lighting 
Included. Completton _ anticipated tor 
■Bring of non veer. Full details and 

«™ •“©!&? wKeSSS^ 

Chanared Surveyors, 

3 . London Street. Cbensev 0S2351/3) 


Freehold Industrial 
Investment 
ESHER, SURREY 
LET TO 

DECCA RADAR LTD. 

2,650 SQ. FT. 
£32,500 

EDWARD SYMMONS 
AND PARTNERS, 
5&62 Wilton Road. 
SWIV1DH - 01-834 8454 


FREEHOLD AND 
LEASEHOLD LAND 

including 36 garagei. Approximately J 
acre, backing on to playing -field* in 
Sidcup. Rene. Can be linked witai 
development potential adjacent thereto. 
Within i mile el ehe High Street. 

Price £ IB. 000 or near offer. 
Apply for further Mrtfculm to Box 
7.422 f. Financial Timet. 10, Cannon 
Street. EC4P 487. 


CENTRAL LONDON freehold prominent 
site, available with Planning Permission 
tor refurbishment and redevelopment of 
25 Bats and 9 shoo*. Seriously Inter- 
ested purthaaea _pl« Me reply to Box 
TA222. Financial Timet. 10. Cannon 
Street. EC4P «BV. 

MARINA — Cambridgeshire. 425 ft river 
trontape IV acre site, manning tor new 
Marina Pool, Manaoer*a Home. etc. 
Details from Eldns Dll ley and Handfev. 
centenary House. Hantinodon. Tel.; 
5B171 i Ret. 356911. 


INTERNATIONAL 

PROPERTY 


SURBITON 

Shop (with office use) lot to good 
covenant at £1.250 per annum from 
November lac 1975 tor long nrm 
with five-yearly rant review*. Spaciou* 


fully furnished three- bed roomed flat 
ith vacant possession. Approximately 


wi 


>0 years tan, £50 per annum ground 
rant. Price for the benefit of this 
valuable leasehold interest £21.500. 
Farther detail* on reeve* t: 

«L E. MIUNGHUKT ft SONS, 
61, Fife Road. Kingston, Surrey. 
Teh 01-546 11 51 


EXECUTIVE OPTIC* a cconm i. available 
with m rvtaaa if retrained. la CAj Wert 
End state (2 rooms approx. 300 sq. ttj 
suit young professional or boslneumsn. 
Tel- 01-734 3939. Ret. KJ. 

W.l. 1 JOO so. ft. prestige offices on 
oraend floor. £8300 pa. ex- Phone 

Mend 07* 01-935 8341. 

NEW COMMERCIAL BUILDING at 
10,000 H- tL Including two flat*. Just 
off axiom Street London WT. Cnafancf. 
Very reasonable rent and *fac months 
rent free period. Apply A. v. Noble. 
Prince Regent House. Carbarton Street. 
London: WJ. England. TeL DT-sbo 0044. 
BEACONEF1ELO. BUCKS (Ltudoo U 

sia ■asrsx.y. fsi. 

a? 

Cannon St reet. BC4P 4BY. 


PUBLIC NOTICES 


1M , Floor 




KNIGfflWWWf*- 

tn*«rv_ CHItae. 

Pram £39 - 

CLEVELAND ^ .... .. 

St,*- 


urthcr 

St. 


•OURlic Mount COStTOKATIOM 


issued 5 NovenSer^ 
4 f ' jrosrr. at 11 


BOURNEMOUTH 

FREEHOLD WAREHOUSE 
INVESTMENT FOR SALE 
Let co BASS CHARRINGTON 
FRi lease £7.035 Pa. 

Ftoose apply: 

BERKELEY CONSULTANTS LTD. 

9 T%rae King* Yard 
London W1Y 1FL 01-4W 2061/2/3 


£11,008 PER YEAR 
NET INCOME 

Aram dm exwlleijt shop hwemnent 
hi Uxbridge Road. Hatch End, MMdx. 
Tenants are gnbOc company. 
Prim: FREEHOLD £100,000 
Owner: 13 Croon Walk. NW4. 

01-203 3253 


«. LOjnjON Office Bui Id I no. C.H.. parfe- 
m Gewernment Sent. Freehold 
£41350. Phene 93S-41M 496-3569. 




tio» £6.800,000 
£900300. 


1.000 Bllb .due 
Appiice* 
Win ' Outstanding 


CITY or BRAgPOTO M*TO0fi«UTAN 
COUNCfl 

■Mia amounting to ,%®00.000 ware 
issued on 5 November 1975 tor maturity 
on 4 February 1976 at 11 27jS4««*1o. 
AppHcationa tOUUed £16 .500X300. Blfis 
total SLOmSw. 


R eal prime Investment! 
Energetically sought 
Quick decisions 
Under £300j000 
I nvenors waiting to purchase 
Reasonably modern property . 
Emphasis on 5hops/Oflkes 
Details please to 

MENDOZA 

39 Crawford Street, 
London. W1H 2B5 
01-935 834] 


BUILDING SITES IN 
SOUTHERN GERMANY 
on a very attractive hillside, 
between Lake Constance and 
Danube. Favourable price: 
DU 18 per sqjn. Please write 
for details (without obliga- 
tion) to: 


P f o l ta m tarf 



D7HB Ptotkmtotf 
Postfadi 3» 

▼■I. nssx/mm 


CLUBS 


iva. 169 Regont St. 737 0557. A la carte 
or All-In Menu. Spectacular Floor Shows 
plin the rhvthm ol Lee Vara Crra and 
imtilc ol Johnny Hawksworth & Frlond*. 


GARGOYLE. 69. Dean St, London. W.l. 
STRIPTEASE FLOORSHOW 
BEX UNLIMITED 

Show « midnight and i a.m. Hostecui- 
Monday- Friday. C toted gm. *37 £435 


THE GASLIGHT — Dhcrect Edwardian 
atmemtacra. hour* of friendly talhable 
glrto. Suporb fioonhpw every 20 ml mite*. 

“*2“ *5T proftlM wrttr- 

tainlng f rom 9 o ; m. * Duke of York St, 
^w,i. Reservation* 734 1071 daytime. 
030 1648 after 8 p.m. 


CLASSIFIED 

ADVERTISING 

RATES 

Per 

ciult 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Properly £9.60 

Residential Proper ty ... fft.09 
Business Opportunities £ 11-00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request. Write 
to: Classified Advertisement 
Department. Financial Times. 
10, Cannon Street, EC4P 4BV. 
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fWABSSt REET + OVERSEAS MARKETS 


Further rise after early losses 


The Ferial 


+ FOREIGN EXCHANGES 



BY OUR WALL STREET CORRESPONDENT 


EARLY LOSSES, following rhe 
biggest monthly rise in the Whole- 
sale Price Index In a year, were 
more than regained on Wall 
Street to-d3y after new efforts to 
avert a New York City debt 
default. 

After dipping 4.96 to 831.31. the 
Dow Jones Industrial Average 
finished at S40.92, making a 
Surther net rise of 4.65. The 
NYSE All Common Index gained 
another 21 cents to S47J34, while 

advances led declines by a seven- 

to-five majority. Trading volume 
further expanded i.21m. shares to 
28.6m. 

The Municipal Assistance Cor- 
poration formed to avert .New 
York City's financial collapse, was 
working on a plan to find SSbn. 
among potential lenders. 

The early Stock Market decline 
reflected the Government report 
that U.S. Wholesale Prices surged 
at a 21.fi per cent, annual rate in 
October, up from a 7.2 per cent 
rate in September. 

Strength in uel-Related issues 
on a spreading fedlief that ofl 
prices might be due For a decline 
helped the markets upward trend. 

Among Fuel-Oriented issues. 
General Molars moved up SI? to 
S57J. McDonald's SI to Son], Mar- 
riott to $14;. and UAL Sj to 
$25:-. 

Phillips Petroleum were down 
SIi'. to SJfiJ — a reduction in its 
North Sea production ordered by 
Norway would hurt its fourth 
quarter earnings. 

USM were lifted 831 to S21j and 
Emfnrt were up SI at S203. Em- 
hart intends to proceed with its 
offer. 

Cleveland -Cl ids Iron advanced 
$31 to SPfit on a 2-For-l stock split, 
a raised dividend and also an 
extra dividend. 

Avon Products added SI at $42i 
on a quarterly dividend of 40 
(37) rente a share. 

But Revlon fell SI? to $721 on 
plans for a secondary’ offering of 
630 000 Common shares. 

The American SE Market Value 
Index was up 0.19 to S3.23. 
although declines outnumbered 
advances by 390 to 271. 

The most active issue. Dome 
Petroleum, put on Sll to S34J on 
62.2(10 shares. 

Houston Oil and Minerals rose 
■SI to $30; on higher earnings, 
while Sambo's Restaurants added 
S? at $16? at its annual cash divi- 
dend of 15 (10 1 cents a share. 


dropped 


Ira co Industries * 

S3} to $$}. 

Seagrams added $1} at $27i and 
Hudson’s Bay Oil and Gas were 
up SI to $354. 

Dome Petroleum improved $1} 
to S34J on higher earnings and 
major Beaufort Sea spending 
plan 5. 

PARIS— Below the best to more 
active trading. 

Peugeot rose Frs.l to 710 in 
Motor*. Metals and Oils were hesi- 
tant. 

Americans, Golds and Coppers 
firmed, but other foreigners gen- 
erally eased. 

BRUSSELS — Slightly higher, 
but the volume was small. 


UJC, U.S, and French issues 
improved. German issues were 
affected by profit-taking, while 
Gold Mines rose following the 
London bullion fixing. 

AMSTERDAM — Generally 
weaker in quiet trading in line, 
although some foreign demand, 

notably German, occurred late In 
the session. 

Dutch internationals fen, with 
Hoogovens off Fls.La at SL5. 
Royal Dutch eased Fls.0.4 to 942 
on lower third-quarter profit 
Philips finned Fls.0.2 to 25JL 

CSM rose strongly against the 
general trend on hopes of higher 
earnings. 

Insurances were very steady. 


State Loans firmed. 

GERMANY — Generally lower 
following the higher German 
unemployment figures, which 
discouraged buyers and 
encouraged profit-taking. 

Banks, “major” Chemicals, 
Electricals and Mw fais lost up to 
DHLS, although AEG put on 
DSL1J0 to 862L 

Stores and “ smaller " Chemicals 
fell back markedly. Karstadt 
were down -DM.8 at 440. Kaufhof 
DM.4.50 at 2745, and Schering 
DBL5 at 386. Demag lost DM.4 at 
187, Preussag shed DM.1.5 at 135.5 
— it is ending its aluminium 
activities in Germany. 

Public Loans were very quiet. 


OTHER MARKETS 


Canada still rising 

Canadian Stock Markets further 
improved in light trading yester- 
day. 

The Utilities Share Index rose 
0.75 to 122 S8. Banks 1.12 to 252.27, 
Industrials 1.14 to 170.12. Base 
Metals 0.09 to 72.32 and Western 
Oils 2.50 to 196.63. But Papers 
lost 0.33 to 95.92 and Golds 
eased 0.09 to 279.01. 


indices 

NEW YORK _ 

DOW JONES AVERAGES" 


r mn. Fra 02-1 lurim.. ; Trading 

'low; „ '“~1 port j | Util. ;rolumet 
.Bomisi | 0CO'- 


K»jr. 
6 ... 
6 ... 
a ... 
& — 
Ocr. 
51 . 
50 .. 
sa . 
22 .. 
27 .. 
2A . 


21 ... 
20 .. 
17 _ 
IS .. 
15 .. 


6S.57 ! 
fi'.aj . 
tS.55; 

ii£.£7 i 
, I 

: ! 

| RE.4S i 
G.sl 

fid j? I 

! *56.34 ! 
68.16 . 
fiS.14 - 
67.98, 

68.05 ; 


169.58 

168.18 

167.61 

166.26 

166 Jg 

166.67 

165.25 

166.64 

166.75 
166 j8 
168.18 
167.81 
168.03 
186.71 
164.86 
165.52 
166.38 


! 840.92! 
356 21 
830.13 
, 825.72 ■ 
| l 

856.04 : 
i 859.42, 
' E5&63 j 
• 851.46 . 
. 833.481 
'340521 
1 565.16 
849.57 I 
- 846.82 
I 842.25 • 
[832.18 
837.35 
I 837.22 


$L30 | 
32.66 

82.44 1 
E2J1 | 

82.65 i 

81.96 

82.02 

82 66 

82.44 

82.47 

S2JS> 

32.79 

82^9 

82.12 

32-31 

82-51 

8L36 


1476 f I 

Btsb 69.92; 174.121 881 J1 j B7J7 

<4/4)1 (5/5) 1 15/7] (24/61 

Lot- 66.16, 146.47 652.04 72312 

>5/1), (2/1) I (2/1) I <2/11 

\ I i-time 279.88 1061.78 1 165.52 
Blab — 1(7/3/69) k Ll/1/73 1<33/4/66| 

I 13.S3 I 41.22 10.68 

Low - it8/7/32- 1(8/7(52) <29/4,42) 


18.600 

17.590 

11,670 

11.403 

12.910 

15.060 
16,110 

17.060 
15.100 
13, ISO 
17.900 
lfiJOGO 
30,800 
15.250 
16.660 

18.910 
14.440 


+ BxchidlTu: bonds 

IND. DIVIDEND YIELD px. 


Oct. 51 


Uok 24 Sot. 1 1974 


4.59 


4.56 


5.71 


N.Y. SE ALL COMMON INDEX 

December :»1. 1965-ju. 

14/5 Nov. 6 Ifov. 6 STov. 4 Nov. 5 Oct.31 
■h^bl Low 


24 '37.0t 47.54 47.15 48.78 46.56 > 47.05 
1 «J)| i2'l> ! 


RISES AND FALLS 

Issues traded Dp Down Unchanged 

1,817 798 572 447 

iNovT 6 Nov. 6fNoc. 4 Nov. SOctJTl 


1 

NewHifrho 67 . 55 
-- LowkI 18 18 


AMERICAN SE MARKET VALUE 
INDEX 

Slaram: base 100 Aug. 31. 1973. 


1*7d Nor. 6 Nor. 6 Nor. 4 Nov. 3;Oct-3I 

HUrfi Low 


36.80 62.20,83.25 85.04 82.69 82.86 


• 15/7) (2/1)1 
Volume 


1.820 1 1.880 1.290 1.260 


82.79 


1.580 


STANDARD AND POORS 
UA. STOCK INDICB 


•Industrials tCcmwske 


NOV. S .... 

100.32 

89 m 

5 

- 99.S8 

89.15 

,. 4 .... 

99.11 

88.31 

.. 3 .... 

— 38.61 

88.09 

Oct. 31 .... 

..._ 88.74 

89.04 

„ M 

100.08 

88-31 

.. 29 .... 

180.14 

88.39 

.. 3S 

101.47 

90-51 

1975 High 

107.40 

9631 


(15. V» 

(U-Tl 

1973 LOW . 

77.71 

70.74 


'S/I' 

(8/li 


•439 Industrials. t423 industrials, a> 
Utilities. 29 Radis. 

STOCK AND BOND YIELDS 


Nov. 5 Oct. S9 NOV. B 

1975 

1975 

1974 

Ind. Onl. yield pc ... 178 

a.79 

4-32 

lod. Onl. p'e ratio .. U.78 
Long-term Govt. Bds. 

1190 

S.64 

per cent 6.96 

6.09 

8.68 


THURSDAY'S ACTIVE STOCKS 


Change 


Texaco 

General Motors __ 
□award Johnson .. 
Occidental Petrlm. 

Tex. East T. 

Beatrice Foods 

RCA 

Santa Fe lad. ....... 

Widces 

Phillips Petrlm. 


Stocks Closing 

on 

traded 

price 

day 

358.300 

231 

-1 1 

179,500 

57? 

+11 

168.300 

15 

— 

145.500 

14 

+* 

143,300 

257 

-U 

132,290 

24 

+1 

128.300 

m 

+1 

125.700 

29* 

+* 

119.500 

81 

“1 

U7.S00 

461 

-11 


TORONTO 

INDUSTRIAL INDEX 

Nov. 6 Nov. 5 197$ Rich UTS Low 

170.12 168.98 (196.90 (19/7) 199-41 (2/1) 

MONTREAL 

INDUSTRIAL INDEX 

Nov. 6 Nov. 5 197$ High 1973 Low 

17194 -17286 205.0 (15/7) 15985 l2/ll 

COMBINED INDEX 

Nov. 6 NOV. 5 1973 High 


1TL84 17082 


1975 LOW 

198.09 112/D 15S.05 12/H 


JOHANNESBURG 

1975 

Nov. 6 Nov. 5 High Low 
Industrials .. 310.9 207.7 2388 183 J 

(16/7) (23/1) 

COM 243.7 S3&2 379.1 203J 

(M» 118/9) 

<195S—100.i Source; Rand Dally Mall. 


MELBOURNE YIHJ3S 


Av'ae yield on fiOi Nov. 
Stocfca_| 8 


Vvgeviel 

Leadmai 


On Dividends I 6.09 

On EaminpL..—! 11.01 


Oct. 

30 


Oct 

25 


6.50 : 6.42 
10.77 ! 10.66 


SYDNEY ALL ORD. BNDEX 


Nov. 6 ; Nov. 5 

High 197c | Low 1976 

400.72 397.98 

422.40 |14/10)| 283.58 (B/l> 

TOKYO NEW SE INDEX 

Base— uo January 4. 1968. 

Nov. 6 

Nov. 5 

High 137? | LOW 19/9 

313.08 

314.27 

335.11.2/i j 26BM lu/l 

HONG KONG INDEX • 

Nor. 6 

Nov. 6 

High 1976 | Low I97f> 

312.68 

311.60 

J41J7 

19/6) 

160.44 1 

(9(1) 1 

SINGAPORE INDEX § 

Sov. 6 ! Nov. 6 High U76 

Low 1976 

230.48 ] 230.36 258.69 

! lUj3/ 

153.2b 

1.8/I) 


EUROPE 


Prevr ] 1976 
Nov. 6 I unu j High 


fiele’m id 
Denm’k >6) 
France <0 
Genn’y ■«/ 
Holland) 0 
It&lv [f> 
Spain Ui 
Sweden (A) 
Swttt’rl'd 

M) 


99.18 
9703 

67.1 

789.1 
87.3 
80 JO 

98.19 
407 J00 
2B3J 


90.46 
97-53 
66.5 
734.1 
87.3 
80.96 
87 J4 
405 JO 
26L7 


i Ul.bl 
1 <16/0) 
97.95 
, (4/11) 

I 72.6 
: (23/«) 

1 756.0 
(4/11) 

10/ .t> 
(6(0/ 
106.66 
(2L2) 
11096 
C22M) 
407N2 
(84/10) 
390.1 

lfi/6i 


197? 

Low 


tiOjJI 
.2/1, 
I 15. Or 
I (13/1 
51-75 

& 

( 2 / 1 ) 

352 

(2/10. 

76.41 

(17/Lz 

9LE5 

(19/9/ 

31056 

<9/1 

206.: 

(8/1) 


IM lm and base dates (all base values 
180);— fa) Belgian S-K- 31/12/63. (hi 
Copenhagen SJ£. 1/1/73. (d) Pails Bourse 
196L (e) CO BB Be riba fc December 1953 

(ft Amsterdam Industrial 1970. <g) Milan 
2/1/73. (tt) Madrid &B. 31/13/74. Ik) 
Stockholm Industrial 1/1/SB. (tn) Swiss 
Bank Coip. 31/12/38. (u) Unavailable. 

Hang Seng Bank 31/7/64. I Straits 
Times 1906. (c) Closed, t Adjusted- 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


Nov. 

6 


atncli 


N>»r. 

6 


Nov. 

5 


Art.ln'k'-i-jai'h ...- 

Aeta-i Uie A Cas. 

Air Prt.lui.-t* ! 

Alrt-'t ;. 

Al'.-niiAhimuilnni 

A.Lf.U.A 

Alleulieiiv LHni., 
.Vlteah«ii\ P"t cr 
A lliv I fln-iiiical..] 

Alllt-l Si.ire- 

AIK- Cliai itiers..... 
] 

Anu-ra>Ut He**....) 
Amer. Url.lim.. ' 

.Vmer. Hntn-t-- 1 

Amer. Bnia.li.MK. 

Amer. '.'an I 

Amer. Cjauainal 
Anier. Eli.*-, Pnwr 
Anienr u Kx)in-.>. 
.\nior.R"mi- l*rri|> 
Amer H'-t'ICUl.... 

A met. M-liTs- 

Aim-r .Nar.»i/ir 

Anier. .-rill u. Ion I.. 

An eruttu -(■'n.--. 
4 int -r T.-l. ATi-l.. 

.IMF 

)m;.t ' 

Ae.-i-- 'rl-.-k-.ne. 

Aithi-n'i.r-BL-eh .! 

,)en,.t *ii**i 

1 1 

A-.iir.cm m ' 

.)•*«>■ 

.V- ilrtH-l ml 

Ati. KlolKu-l'I.. ■■ 

a vc : 

A Vito - 

Ans 

Atvn l*nfc1iii-tr .. 
Ball, (ia* K!>d... 
UauW A meruit... 
Hauk> r. Tr. N.Y. 

Unr Per Oil 

BiWl riee F-v-l*.... 

Bur*.", cn Dil-L 

Bi-ilA HfWrll 

Beiv1.a... v 

Binyuet I.Vnr.'ir 
BetliUhOOl SH-el.. 
Biack * I'm kvr .. 

lkvr.K 

B-i-iw.- 

b-'t-ten 

K-re ITomtr . ... 

Bmni-.T In: 

Bratitii-V 

Bruioi Jleyt'rs... 

Bnl.Hol. APR....I 
linvLtny (iln-a.. 

Brua-wieV 

Blb:itui Uric 


7T 6 

22)8 

64) t 

IS'r 

19; a 

251;- | 

ilS I 

451- 1 

11 V. • 

4B58 | 

1 5'» 
«b ; 

a5w ; 

21>i 

I 

85 in ; 
2Ci 4 
35ic ' 
55i, ' 
o i 
6U 
Jlii 
WlB 
2B.e 
405.^ 
20'.- 
51 . 
15).- , 

-5 1 / l 

32>i 

-5j 

Bit 

15'3 i 
20 
88 
18 
53B 1 


21'-. 

■*17., 

30 <f 
27*» 
24 " 
57 .'a 
15 : 
45*1 
1»4 
321; 


I 

! ; 


Wateh .... 
;IOU NLhn 1 

Uh' 

ami* — . 

ell .S.-*u|i.... 
an Rscidc., 
ianJrJph-. 
ii>a 


27 

19 

ra 

lilt 
697 S • 

12is 
231. I 

11 i 

■*I„ I 

l'* i 

3- j : 

si's : 
3 m • 
54 . 

i3i» : 

1Z/S5 : 
77i: 
IO:- • 


22'* 
65 
18*2 
1958 
56); 
2348 
171« 
51i; 
44 7„ 
i 1^5 
48'2 


16 

7t« 

5648 

22 Ut 
30 
-5 
20 l" 
35-'; 
55 7 B 

6 

_6I« 

S2'jt 

13. a 
C8i]> 
49 'r 
19:.- 

•31% 

J57.1 

45 

52-'i 

■5'-.- 

351- 

8\i 

137; 

19| 

88 

15 

5?n 

71? 

4ir a 

il'S 

4a 

301| 

-8 

23!r 

57.V) 

1578 

4oi»i 

ITn 

32-a 

-34j 
2?i, 
221.- 
K6-; 
19 ‘n 

b-’i 

IO': 

69>a 

IS 

23 
107a 
42 

9H 
6 
32 
83 
3 'a 
357g 
12'; 
121; 
771; 
IO: e 


Comloc -GIbm„ J 40 Jo 
UPt‘ Inr'nattonnJ 46% 

Crane 455* 

Crocker Nai.C.Pj 32 
Crown ZeUerhaeb ;7lg 
Cummioe Encirie I8l« 
'. , nrti*-*-Wrisht...! 12tj 


Nov. 

S 


Carter Hawlej-...' 

-2.V 

21-% 

CaterpillnrTnirt*. 

“2lp 

fa* 

CR*...* 




47% 

44., 

Central S.W I 

lfil. 

16 


I6ta 

IS 

Certain Tee>J 

12% 


Cwsna.4!^‘™ :l 


19% 

Chaw-Ms ohal (no 

25% 

£5% 


29% 


CtMh'ma Pi-n-L 

59-, 



53% 

551, 

Chiracs Hridfic-., 

67 


Chiyrkr — 

10 s« 

lO^p 


19i» 
28 J; 
41 
3 

841; 

281; 

ltta 

23V. 

9-? 

5v'- P 


20 

28 

41is 

7-j 

83io 

sain 

11 

23* 

6 

?'i 

36s^ 


Dana ! 

Dart Imliiatriei.. 

Deere 

Delmoore 

DelK-ua 

Uelnnt fcHiwm ... 
Dbimotutdliamrit 

Diclit | -hoi ie 

Dunial Equip..... 
C'lBiK-yi Walt) _... 
l)n\-i<r ( <irpn...„. 
D.nr CIiemicaL.. 

Drower. 

Du Prait 

Drmo Industrie! 

Kajlo Pichcr. 

Ea«t Air Llnc._. 
Uartmao Kodak. 
t«l»o 

Kmc l 

Kl Pu*. Nil. 17 m] 

fill 111 | 

l.iiiervAir Fr'itbi, 

K. U.f. 

r hni;i-lliHn1 )lin... 

I I- -mark 1 

I lit >n : 

K,n i oli I LI Canimi 
1-p.l. I h-j : . .■>!• uni 

Piri-eiirncTln- I 

Ki-l. Nni. UeiciLj 

KleM-Van ».j 

Klin) U ico • 

Plcrula Power....] 
fit lor.... 

P.M.C _J 

Find Mi<ior_«..-J 
Fonn/wj Mels. ... 

1'uiittn ..{ 

Frank I m Mini.... 

Free)«.*rt Mlmnlil 

Fruehnui i 

Fuqua ItaluBtrteai 
O.A.C. ^ 

R.A.F 

■ Snutn-lt 

(Ji n Aitn-r. Inv i 
lien. Neirr-Tmn.*., 

I (eu. I aNi- ( 

■■■■n. l*.vnainlc-.. 

lien. UlivtrK- < 

iii'Micni Fnrali.J 
(icnernl llllle.....' 
nooi-ml M»uin..- 
(icu. I'ut-. L'lU....| 

■ ten. s-tjtnnl 

lien. Trl. Elects.. 

lion. Tiro [ 

<iona«0'_ ! 

■ m-rj^a Pacific.-' 

liotty Oil 

liilleue — l 

Glnbal Marine.— ! 
Ooodrlcli B. P....S 
I.,. ni l car Tire—. 

Lirald ......4 

' ! race IV, It......... 

(imiJ Unl'-n...-. , 
(il. AUar PacTeiu] 
Grt_ North Iron.. | 
(ireylu'uivi —..I 
lirolLcr 1 

PiullJ, We»(ero...| 

tiuir Oil - ■ 

K«hl-*irt-'n I 

Ubium .UiBinc....] 

U.im (.'vrpn ...; 

Hl-iilc U. J_ I 

Be I lien tV,£.ilall' 

llmblein 

Hi- wlctt 'Packard! 

Ri4hlay Inns — . j 
Hui L-eainkc.....—.' 
B<ine>-trcll..— j 
Hn il IT 

lloUM-bolil Pin..J 

llullcn K. F 1 

1C Imlurlnca...... 

IC Pbannac'dcal! 

lA'A - i 

Ingcra?!) Hand—'. 

lr,l«jriStceL. • 

Inrlico-.i 


35 kj 
.8i; 
477 b 

-5 7a 

41; 

45M 

68 

7le 

129 

604s 

444s 

901a 

671; 

1Z4&S 

71; 

26 

4 

1021 ; 

27i a 

14 

111; 

514; 

43 

■Jm 

2lJn 

294b 

1:6 

871; 

467/. 

ooia 

225a 

*3 

7l; 

141, 

25 

34T 6 | 


597 B 
. 46 U 

46U 

211; 

371; 

17 

12 

I i4Js 
S 93 * 

! 47S, 
| ^5S« 
! 45s 

| 131; 
571; 

75s 

lae*; 

604s 
l 444s 
i 901* 

I 60 
l 122 
75s 
26, 

4 

[ 102 >b 
] 274; 

I 141; 

I J 14 * 

! 32 
. 42 

I 45fl 
. 41*5 
i 28r, 
27 
871; 
47 

, S37, 

■ 221" 
i ii2i; 
7li 
145 b 
25 
374* 


17Ts 
421s 
13'a 
28l B 
27 ; B 
22 U 
18 
41; 
01; 

10 La 
36 
9, e 
U8I; 

9i; 

41 
J 7 
49 U 
59': 
57i; 
16 
374, 
23* 
1658 
S3, 
44 1 9 
163 la 

304; 

** 

ltow 

22 

297ft 

155a 

113, 

155, 

14 

1-4 

214s 

2148 

1363; 

45-4 

31 

55 

233; 

44T 6 

99 t S 


I 1768 
! 4118 
; 13'ft 

: 27oa 
; 221 ; 
I 1878 
; 44s 

1 01s 

10 ht 
3S 

. 10 
*.81; 
, 91; 

41), 
| 47 ? 5 
! 29 
■ S9i8 
5658 

| 15J, 

I 37), 
; 23)4 
1 164. 

' 54b 

I 44 
: 171 

i 51 
9Sg 
167a 

; 2 1 14 
1 501; 

! 261a 

i lSIft 

i 11* 

! 15 ia 
I I* 

20» e 
I 211; 

i 141 
. 44 
! 304, 

1 53L. 

i 23 
! 441, t 
1 100>2 


Stock 


Nor. 

6 


Nov. 

6 


141* 1 
371; j 
341? ' 
12* j 
l&Jo 
16k 
16 
2'a 

343* j 
69 1 

39i 4 
81; 


13t 8 

37la 

34 
13 
153s 

16 V) 
154s 
23s 

35 
691; 
391; 

B'ft 


Juhns Mahaville. 
Johnson Job noon 
Johoaon Cootro;. 
Joy Manufactur'd 
Kaiier Alumin'm' 
Kaiaer Industrie! 

Imuer steel 1 

Kav 

Kenoeeon 

Kerr Uetiee 

K Llile Walter™. 
Kimlietly-CIarkJ 

Ku|i(«sts I 

Niifico...„ M ] 

Kreape 

KrngcOo 

Levi titraon 

Libby Ow. FordJ 

Libby McNeil 

LlcgertAlIyoraB. 

Lilly K1L 

Litton Indust 

LockheedAiicraft 
Lone Star Indust 
Line island Lt%.. 
Louisiana land.. 

LtbriaoL 

Lucky atom. 

Lkts> Yonagtownl 

MacMillan I 

Mai-y H. if 

Mlr» RanoverCP. 

Mapro 

Moral hen Oil 

llarvnr 

Man up Midland. _ 
Marball Field ..> 

May Dept, etoiw 

MUA ! 

McCory : 

MeDcnnoo- — J 
McIXmneUDniaJ 

Mi/3raw HUI 

Merck 

Merrill Lynch.... 

MUM 

Mmn.MlngAMig) 
Mobil OIL..... 

M onunlo ! 

Morgan J. P, , 
lloitjrorla ‘ 

.Uun* ou J 

Nabtnco I 

NalcoCbanitcal... 
Naiiooal Can. > 

-NaL Distillers^.. 
Nat. ymt IniL 
.Vsrl'UiBi rilee].... 
Nalumas 
ACM. 

Ncpumc Meter 
New England El. 
Near tuchuvl Tel- 
NlagtM Mohawk— 

Niama Share .! 

N. L. I ndastrlos.J 
NotfollcAWestcrn ' 
North Nat. Gas..., 
Nthn 8tatoa Pvrr. 
AthweacAlriuwu; 
NurwcsL fiance 
Norton Simon.... J 
DcvtdcntalPetrolj 
U;i|yy Malher„j 
Ohio Edisoa_.. H 

UUn 

Oiu Elevator....] 

Orer’ship Up.__J 
Owe as- Corning — 

Owen* IlluKiir ' 

pHiidc Gas 1 

hi.', Lljtbtinc- ! 

Pac-Pwr A Li 1 

Pan Am WuriiLUr 
Parker Elan uifin„ 

Penn CenliaL 

lVnn Ptr 1 Lt..... 

Penney J. C_ 1 

PennzBlI T nlied-i 
Peoples Drag.__; 
Peoples Gas. 
Pop ai co 

Perkin £3mer~...j 

PfiMr*.*. nn -J 
Phelps Dod&0_~.! 
Philadelphia Elec- 
Philip MOrria^...| 
Phillips Pyrrol 1 nv 

Ptekw-lck Inter i 

Pilshun- ; 


2W4 
91 
•1258 
631* . 
2468 j 

734 ! 

:4t b ! 
3 1 

29 1; ! 
75Sa , 
I8I4 ! 
36 
3346 
447b ' 
347s 
17 

a7S8 : 
M'S I 

301; 

551* 

f 

13/a 
16 
22% 
413, 
15% 
12M 
4'* 
24 ■; 
471; ' 
341* < 
-tl , 
*61; ] 

16 

23 » a I 

461* , 

71 1 

. a, « ! 
34% 

isi 9 
131; I 
7548 
16 
147, 
57% 
44% 
78 1 3 
50U I 
41as ! 
16J. 

39 
265* 

10% ! 

167g ; 
9 ill 
36 14 
231; 
2412 . 
164* 
187g : 
2S3* l 
12% , 
12i* ' 

12% : 

631* ; 

72 

26% | 

201* j 

44>* 

am ■ 

14 I 
30 ( 

163» ! 
28% 
384* ] 

10% ; 

40 ! 
601; : 
21% 1 

17 I 

194, < 

4% j 
207 b . 

114 ; 
191 b 1 
61% 1 
203* 

5 ; 
34% : 
70 ! 

26 1 

K>% j 

524, | 
15% 
61% i 

46% 
141* | 

41 
16% 


21% 

901* 

12% 

64% 

24% 

73* 

35% 

3 

29% 

757 B 

19% 

36 

34% 

433, 

34 

167 S 

06% 

20 

7% 

30% 

5S7 8 

67 8 

8% 

14% 

15% 

23 
41% 
15 
12 

4% 

24 
27 
3478 

41% 

26 

1634 

23J* 

4© 

71tb 

5% 

36% 

15% 

12% 

76% 

167 S 

15% 

57% 

44% 

78% 

49% 

40% 

16Sb 

38% 

28% 

10% 

15% 

9% 

36% 

23% 

24% 

163* 

1873 

26 

12% 

12% 

12% 

647 8 

70% 

26% 

19 7 B 
44% 
20); 
13% 

20 
16% 
28% 
38v 8 

10% 

39 

503; 

211 * 

17% 

1958 

203, 
1% 
19 % 
50% 
20% 
47a 
341, 
69 

23% 

25 
29% 
52 
15% 
503, 
47T fl 
14% 
40% 
16% 


stock 


Nov. 

8 


MCA. 

ffrirline 

Kepvbbc Steal — 

Bevloa 

Heynoids Metals. 
Heynolds H. J.... 
Kieb. B. M erred-, 
Krs-kwel- Inter... - 
Hohms A Haas._J 

Moyml Dutch 

Muss Tugs I 

Safeway stores.. J 
St. Joe Mi nerata J 
S. Regis Paper — ] 

Santa Feind 

Saul Invest 1 

Saxon Ind. 

SchUu Brewing 

Schlombercer 

SCM 

Scot Paper— 
Scoville Mfjr. 1 

ScuddV Don Vest] 

Sea Container I 

Seagrams..— 

SearteiGJJ.) 

Sears Boebodc — 

Sedan 

Shed Oil j 

hheli Transport.. 1 
signal —.—I 

•Msnode Carp. ....: 

SuBpffctty nu... : 

Sumer— 

soliiron— ...J 

hoaLbd.iwn_ : 

Southern CaL EHi 

Southern ...' 

Schn. Xau Ues... 
Southern Pacirie.; 

SoucbcsnBailwayl 
Southland 1 
Sperry Butch—. .| 

Sperry Rand 

Standard Brand*. 
Std.Oi)Caliiornia 
Std. Oil Indiana. 

Std. Oil Ohio 

Staoff Chemical- 

Storting Drnsa — 

SUKiebaker-ZI 

Sun Oil — 

SonKtaad 1 

Technicolor 1 

Tekt ronix i 

Tdodync— — J 

Telex ! 

Ienocco — 
Teootn Petroleum. 
Texaco — — 

Texasguif..— 

Texae Lmtm..— 
Texas CtiUties.... 

Time. - - 1 

Times Mirror— 


Investment premium based on 
$2^0 per £1— (10»i% (105*%) 


Nor. 

6 


Tana. 


Tramnun erica j 

Tram Union— — 
Transway Int^nl^ 
liana World Air. J 

Traveler! ] 

Tri Ccurtnental | 

TJLW... | 

SHh Cantuty 
CAT 




39.ft 

29 

1 



I Pi tl Hi on 1 

29% 

30 

7% 

S 

1 IBM 

217 

2155, 

| Pli*wir Ltd. ADR 

*43; 

1< SB 

3S;.i 

34% 

1 lull. Fla ci sir... ..| 

24% 

Z4;.i 

j I'olarohl.. 

3750 

37% 

12% 

12% 

{ Iml. Hanmier.-.j 

34% 

24c, 

| W/iniruu? Klert.... 1 

11% 

11U 

20% 

19.3 

, Inti. H.?iilioir«. . 

12': 

123ft 

1 PPti Iniluctne*.. 

32 

32 

■id » 

-■■at* 

! loli. M ln.vf.heui 

o7% 

56% 

I Procter GnmUe*! 

915ft 

90Se 

18 

18 

I Inti. Vii-kd 

24% 

237 8 

i 1'tiU >!rr. hleet.i 

18% 

181ft 

-Si; 

_*B>: 

I Iml. PHpCT 1 

56 

35% 

| Pullman ...... 1 

25 

25 

57 

56>, 

1 I ut 1 . Tel A Tel ...' 

20 ina 

203, 

l Puma 

1650 

151* 

13% 

11% 

• !n**ai 

2 

3 

1 Purotaloc — ' 

aglg 

afi 

19% 

19% 

■ |n«ii Be*-! 

26 m 

26 

1 Quaker Oats 

as 

24% 

46% 

• 

IC International! 

9% 

9% 

! Itai+i America.-..- 

SSfl 

!>;« 

18 

18 

j J:ra Walter— ..* 4 

5ZSs 

33), 

! Bftj+hoou — — 

48 

488| 


PARCO 

cei 

OOP. 

Unilever Ltd—.] 

Unilever XV j 

Cuon Bancorp...; 

Union Carbide 1 

l nion Commerce 1 
Union ou ran 
Union Pacific.— 
L'oionaznenca. i 

liul royal ; 

United Brand" — j 

United Corp_ 

U.S. Bancorp. | 

DjS. Gypsum — i 
UX. lodostriea -! 

Oji Shoes. J 

C.d. Steel j 

0. Taehnotoniea-i 
USM 

Utah Inti 

UT Induauial . J 
Vlromis Elec— I 

M"al Green — | 

Warnei^Commn 
Warner-Lambert- 
Wells-Farpi — 
Wcuseni Bancorp. 
Wcateni Louth... 
Westumh'sElrc— : 

; 

Weyedmuser. 

Whirlpool 

White Coos. Inda 

miUams Co. I 

, Wiscrauia Elect—: 
; W.jolwntth,.. — ..1 

* Wriy ■ 

j Xerox — • 

Zafua — -I 


19% 

2% 

287 B 

72% 

21i 8 

58% 

818s 

2% 

64% 

36 

9% 

44% 

35 
33% 
29% 

3% 

3% 

18% 

66% 

11% 

15% 

11% 

47e 

13% 

26% 

16% 

69% 

21% I 
93% i 
3o% ; 
15% 

36 I 
•4% i 

9% 
2% ! 
10% < 
1 83, 1 

14 i 

43 

28% 1 

23% 

9% 

43% 

37% 

287 S 

407 8 

S 73 * 

79% 

18% 

58 

29% 

16% 

35% 

47 

6% 

41 

21% 

2 
25 
13% 
25% 
30% 
97% 
203* 
555, 
17% 
407 8 
21% 
8% 
27% 
16% 
63* 
22% 
193* i 
26% l 

12% ; 

25% ■ 
20 ; 
13% : 
20 

33% ! 
40 ! 

B% , 
59% ! 

44% ! 
74 , 
1% . 
9 

47 8 ' 
7% 
19% i 
163* 

if! 
61% > 
49% ; 
21% - 
48% j 
18% ! 
13% ! 
13% - 
197g 
533, I 

is% ; 

15 

14% . 
12% 1 
30% ; 
37% 5 

<8'j • 
22% ‘ 
25% | 

3*; 

55** ! 
12», . 


18% 

2 

28% 

733, 

2078 

69% 

21% 

217, 

62% 

-6 

9% 

44% 

35 

323, 

29 

3% 

3% 

18% 

69% 

11 

147 8 

11% 

47 S 

13% 

25% 

15% 

68% 

21% 

s3% 

ll" 

35% 

14 

10% 

2% 

103, 

;87ft 

137s 

43% 

515, 

23% 

9** 

437 S 

37 

29% 

41% 

67% 

80 

171, 

36% 

29% 

167 S 

33% 

4678 

57 S 

41% 

21% 

2% 

sS% 

13% 

*3S„ 

30% 

97 

20 

56 

17% 

403, 

21% 

8% 

27 

16% 

6% 

2!3, 

20 

26% 

123e 

347a 

19% 

13% 

10 

32% 

40 

87 8 

59% 

6% 

4530 

74a0 

1% 

9 

5 

7% 

183, 

163, 

3% 

16% 

61% 

50 

181b 

50 

18% 

13 
13% 
19% 
35% 
16% 
18 

14 
12% 
30% 
37 

i 75, 
23% 
86% 
38% 
19% 
3% 
557 8 
12% 



U.S. -0 l»r- f-illsj 5.474 


CANADA 


Auurv ueu-fnip. 
AbltlDi Paper.—. 
Aim ico Eafcle— 
AunAiumiiiliizo 
Al/tuma Stoei 

Asbestoa 

Bank Montreal... 
Bank Nova boocis 
Basic Reaoorcea_ 
Bell Telephone... 

Boris — . 

Bow Valley Inds. 

BP Canada^ 

Brastmn — 

Brlzxro-... 

Calwy Powar— 
i.anada i.ement-l 
Canada N/W Land 
Canl rail Bak Com 
U/uuuia Indos.—. 
Can. lod im. <3 aa O 

Ian. PscJtic J 

Can. Pacific luv J 
Can. Soper OIL...- 
Lari Uu; O'Kecte.j 
Casstar Ashewosj 
Cburian Dev...— 

Comimv— — 

Lulls. Bathurst. - 
Con. Textile M_ 
Coosmner Gas— . 

Coatain Ri ch 

Deoca Keaoarees. 
Denison Mines.- 

Dome Mines. 

Dome Petra leem 
Dominion Bridge 

Doxotar— 

Dnpont_.— 
Falcon ’ge NickriL 
Pin CollecUon.— 
Feed Motor C an.. 
GtantTellVtnife 
GnKOll Canada- 

Hamhrn C an 

Ha wWersid. Can _ 

Uv'l linger 

Home ( >« *A' 

Hudson Uax Unm 
Hudson Hay....— I 
H'daon OK A Ou! 

I.A.C. 1 

li 


-.45 

9 

4.06 

20 

25 

U9% 

16% 

43% 

9 

43% 

0.96 

14 

10 

10% 

TJnq. 

c.7 

19% 

,.25 

*■&% 

18% 

13% 

14% 

41% 

2.71 

163, 

7% 

3410 

46% 

1.65 

11% 

17% 

13.89 

49% 

36% 

34% 

tH3% 

ifS, 

17% 

28% 


Imperial Oil— , i a2% 

Indal j t!0% 

Inland Nat. GaaJ 8% 
Internatl N'lckeJI 24% 
Int’prVPipe LinW 12% 
Laurmv Fln.CotBl 6% 

Lotriaw- Com. 

Me 1 mill' m fi 
Maaaey-Fi 

McIntyre 

Moore Corpn. 

Notanda MLnes^J 80% 
fTtheiaiAGeQGas t8% 
Nthn. Electric-.. 24% 
Stlin.Hroeatke M 0.13% 
Niiimc OU a Gu 9% 
Oakwood Petrlm t-1.70 

Pacific Copper M.| 

ftalL'Pdmluuini *6% 
Pa^e Petroleum- 1 7 >.40 
Pan. Can. Pen 'ml 16% 
Patino J S3, 

Peoples Dept. S— : 3.75 
PlaceGas AOll—l T -28 

Placer De velopmt.' 20 
PoserCarporai’nl 7S, 
Price ■ f 13% 

liuoLoc ota re too. 1.39 

Ranger Cdl 1 113, 

Reed Shaw _.i 4J0 

Hioilzran- ! 28% 

Royal AgMEU iLi 10J6* 
Royal Bk. at Can.' 30% 
Keyml TrnM I 
Seagrams 
Shell Canada—... 

Sberrin G. Mine* 

Sutani O. (i 

Simpeon 1 

Slater Walker C. 


Steel of Canada-' j 


20% 

27% 

i 1 * 

IS 

8% 

27 

1.21 


Steej. Rock Iron.. . 

aunnlngdale oils! 4.95 1 
TeiuuoCauaiJa.—j 26 ' 

Tnroni... Dom. Bk 40% 
IransCan Pip,-Ln 10% 
Inub Mount (Ml. 10 

Trixec - 14 

Union Gas 7% 

Coiled Corpn -V. 11 

Walker Hltam—.JI 27% 1 
Weal Coast Trans -2 1 

WftfcipruG*. . ....... 6% 

a Asked. ■ assented. 
t Traded, n Now stock. 


3.46 

870 

3.9u 

1910 

25 
19% 
16% 
425, 

9 

43% 

0.96 

14% 

9% 

10% 

«4.45 

‘f 

4.30 

26 

al8% 

woq. 

I Ails 
1 14% 

' 41% 
i 2.74 
. SJ, 

I 7% 
33% 

> *6% 

' fl-43 
11% 
t7% 
4.00 
49% 
36% 
33% 
t23% 
18% 
17U 
28% 
135 
74 
17% 
237 8 

1.45 
6 

26 

27% 

17% 

14% 

34); 

18 

27); 

22/0 

10 

83, 

24% 

- 12% 
6 

4.90 

17% 

167s 

41% 

46% 

29% 

183, 

26% 

0.134 

9% 

0.70 

1 -57 
26% 

1.46 
16 
10 

13.75 

.29 

20 

77, 

13% 

I. 40 
11% 
4.95 
28% 

J. 40 
30% 
20% 
25% 
14% 

£2 

8% 

6% 

18% 

25% 

1.22 

4.90 

o5% 

40% 

10% 

10 

l4 

7% 

tia 

26% 

7213, 

h% 

t Bid. 


NEW YORK, Nov. 6. 


with prices mixed and negligible 
Official intervention. Mark Foreign 
Loans were well maintained. 

OSLO— Banking shares were 
steady. Industrials and Insurances 
quiet, while Shippings were 
slightly irregular. 

VIENNA — Firm on buying 
support. 

COPENHAGEN — Generally 
lower in active dealing. 

MILAN — Generally slightly 
lower In slack trading. 

Bonds were quietly resistant. 

SWITZERLAND — Generally 
firmer in moderately active deal- 
ings, although profit-taking 
reduced initial gains. 

Interest centred on leading 
banks, with Bankgesellsehaft and 
(Creditanstalt each sharply higher. 

Financials were narrowly 
irregular. Jnvena Bearer eased 
on its earnings decline and divi- 
dend omission forecast 

Insurances were very steady. 

State Bonds edged slightly 
higher. 

Dollar stocks firmed in fairly 
active trading, Dutch Inter- 
nationals were barely steady, 
while Germans were irregularly 
lower. 

HONG KONG— Mixed in de- 
creased trading. 

Hong Kong Bank moved up 20 
cents to SHK16.40 and Hong Kong 
Land 5 cents to-$HK&25. 

TOKYO — Market fell sharply, 
with “ large-capital " issues lead- 
ing the decline. Volume 130m. 
(150m.). 

Shipbuildings, Steels and Heavy 
Machineries were sold on tech- 
nical factors, with Hitachi Ship- 
building losing Y9 to 115, Toshiba 
Y4 to 121 and Kawasaki Steel Y3 
to 103. 

AUSTRALIA — Most sectors 
higher on sustained buying. 

Uraniums were in particular 
demand, although some stocks 
closed off their best 

Pancontinental were unchanged 
at $A7, after $A7.10, while 
Queensland Mines were up 10 
cents at SA1.70. Peko-Wallsend 
were lifted 20 cents to SA4.30. 

BHP put on 8 cents to SA6.S2 
and CSR regained 5 cents to 
SA3.98. Hooker advanced 6 cents 
to SAL27. 

Among Coals. Go Bin firmed I 
cent to 24 cents but Utah eased 
4 cents to SA9.34. 

JOHANNESBURG — Gold shares 
moved ahead over a broad front 
as the rise in the gold price 
created renewed interest, spilling 
over into Financials and Indus- 
trials. 

New gold listing Elandsrand 
dosed at R440 after opening at 
R425. 

Coppers were marginally firmer 
and Platinums gained up to 15 
cents. Other Metals were harder. 


Industrials 

firmer. 


were generally 


Dollar easier 


gold market 

'Sov. 6 SIS I >£ 


The U.S. dollar lost ground In 
the foreign exchange market yes- 
terday, following publication of 
the U-S. wholesale prices index 
showing a 15 per cent increase 
during October. There was 
further evidence of support for 
the dollar by the West German 
authorities and the Bundesbank 
was reported to have purchased 
310.8m. The Morgan Guaranty 
calculation for the dollar's trade- 
weighted average depreciation 
since the Washington Currency 
Agreement, on noon rates in New 
York, widened to 2.78 per cent, 
from 2.66 per cent. 

Sterling improved against 'the 
U.S. dollar, but showed little 
change against major currencies 
in general The pound’s trade- 
weighted average depredation 
since the Washington Agreement, 
as calculated by the - Bank of 
England, was unchanged at 29.3 
per cenL, after standing at 28.2 
per cent at noon and in earl; 
dealings. 

Sterling began at $2.0615- 
$2.0625, which was its lowest level 
of the day. and then improved 
to S2 .0645- $2.0655. The highest 

level reached was $2.0795-82-08 05, 
and the pound closed at S2.06S5- 
$2.0695, a gain of 45 points on 
the day. Forward sterling 
reflected a slightly easier trend in 
Eurodollar rates and the dis- 
count on the three-month pound 
narrowed to 2.50 cent premium, 
from 2.62 cent premium. 

Gold closed unchanged at $145}- 
SI46} in fairly active trading. The 
metal improved during the morn- 
ing. but eased in the afternoon, 
as a result of profit-taking, follow- 
ing the firmer trend of the past 
few days. The krugerrand finished 
at $149}-$151i t£72J-£734) hi 
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P 81 " .. but widened to 

2.90 per cent 
in international dealmcs. 



Gold Beilina- 
A hiw> ounoel. 

Close — 14 5% -1465, i Si4s* , 
Opsniag. -.—16246%- ? 
Moral hk fx’slS 146.5 

;<£70 944i U£69fl 31 

Aftori«»nlUg|^45|^ N 1*5.9 

Gotti Cotas ] 
ldamcrf%*Uy 

Kruceriiiid...^ 149%-161 % 

'ir72% 73%, 

Now I 

OW oofYgni.jS47%-4Sm 
kE23-24» 

GoW Coins 
(IntWnWy) | 

KrawrsoJ,,. '? 1 50- 103 

;i£78%-751j) 

No tr 80vYrbsi644%-46I3 
!(B21 %-M2» 

Old Sov Yens 344% -45% 

(£21%. 22j 

9 20 RftKko ... 3227-230 
S 10 Buries ...1st 16*119 

S 3 Ehk><« US76-79 
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FOREIGN EXCHANGES 
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WTb 


J UnrkM K*Ui 
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SPECIAL DRAWING 


RIGHT RATES 

QnRISt i N'ov. fi 
equal to: 


tiler Ung — — | 

G.3. dollar 1 

f%ljrimi Iranc . 
Dea taebo iwV 
Prenefa tranc- 

I Milan lira 

Japenese yen.. 
Dutch puiMer.J 
Svediah kroneJ 


0.672581] 

1.18197 

45.8811 

3.04038 

5.18486 

799.071 

356.600 

3.12276 

5.17230 


Yoc r 


0.572678 
1.18298 
45.8288 
3.03730 
5. 17702 
799.192 
357.201 
3.12011 
6.16903 


Nnv York, j 
M ontreal ..4 
AoMi'tidain 
Brussels —Itfi 
Copenh'Kon] 7% 
Frankfort.^ 3% 
Ll"h.n.-— -~j 6% 
Madrid... 

Milan 
Oslo 

Paris. 

btuekholm j 9 

Tokyo I 9% 

Vienna 1 6 

Zurich I 3 



1 2. 08 18-2.079&hj^j7i| 
b.43^.47 

73.10-a0.ffi 
12.57-12.41 
5.2B-M2 
B4.706UO 




11.53-11.19 
9.01 AOS 
9.01-9.04 
520 627 
37.40-47.88 
5.43-3.47 


Okm 


L0H4£ 

J tits? 


Values are tor currencies asalnat. tbc 
SDR as calculated by the totemanonai 
Monetary Fund hi Washington. 


t Basic discount, s Ranu rireo » *_ 
eoni’erdhie (race; dosing Gsandtf tnl 
S5.aa«.53. 

OTHER MARKER 

1 'Nine, tofl 

ArMitina *3145 B1 ^5 -Armatinj w- 
Australia .!l.6^-l.6338^3uatriajj mi w 
Brazil — .; 17.78-17 J8 


EXCHANGE CROSS-RATES 


Sov. 6 

Frankfurt 

New York 

Para. 

Brnsools I 

Frankft.. 
5. York _ 

Paris 

Brussels - 

Troiitroi 

Am'ardam 
Zurich 

38.04X37 
I7ta33 76 
16.08-11 

102.70b 70& 
IOSJfc-35 

2JS7-6GB 

AJ817-o81fi 
38.7962 
S.06854S 
2JM1-32 
2^5 1656 

58.55-86 

233135 

BB34S 
9.011 22 

6021fr6e&j 

60J3o4 

«S2«3 

H.680-6K’ 

lL291-31Sti 

7B.90-S0.lff 
86Q55-8& j 
6^&8l 1 


London lA'stcniaiiv Zorich 

' bJjOWffi ■ 97 .30.431 
S. 0687X69? 38.01X4 ; 


Pintand—i 7.93-7.95 
Grnec&.... , 70.Ba0-72.5M] 
H’nfiKonfi] 10.194- 10.42 1 
Iran ! WUt-WX 


Brazil _ 

'SSSsUM 

iFraoce^&5i* 


&j(K-M7 ■ 07 jO-45 I 97^&-35 
1 0687X697 38.01X4 ; 33X0-03 
V..05X7 b ] 156X6-43 1 168.03 43 
£0.06-15 14X7-70 ; 14.67-70 

_ ! 5.44-45 ; 5.431-443 

0.4623-75 I - ,99.925 975 

6.436-443 < 99.98-06 ] 


Germany. 

feai 

SSKfsSS* 


L’X. s to MontteaL U.a. 8=101.36^7 Canadian cents. 

Canadian S in Sew York. 5 0=98.4740 UJ# tvnts. U.». $ in MUno «6.10 
Stealing in Milan 1396.50. 

EURO-CURRENCY INTEREST RATES* 


Kuwait..-, 0.398-0- 30a 
Luxranb'g.l 79.9040.10 jGrcoeeZJ 
Mnlairala..l5.27594.S10«' 

N ZAUDdi 1X523- l.96S5j 
iMudt.Vrba: i. 29-7.38 _ . 

Stnca/we. 5.07 10-5. 10®; Norwac JllAa 
S. Africa... ,1.7868-1 J045ihnrtueal. m 

U.S.- l^paln WO 

Cana-la. — I wu'l’al UUn 

CSl- I iUXi. Mm 

C.S.iveiJ*.! 98X1-08.54 IVuBrarkj 


Nov.fi 1975 

Sterling 

U^. Dollar 

Csnadtan 

Dollar 

Dutch 

Guikler 

W. German 
mark 

Swiiw 

franc 

rfibort term ... 

IU4-IU1 

618-6 

7-S 

51® 63* 

54-512 

14-13* 

7 dav» notice 

11-11% 

68ft -910 

71iA% 

61--63* 

54-512 

14-14 

Month 

11-111® 

66a -61« 

6A-3A 

6% -a 1; 

34-550 

14-1, s 

Hina months. 

113a n?B 

bSa-flTs 

3ft 3 A 

61*^13 


3-34 

Six months-.. 

ns* iai* 

718-/38 

$*♦-»* 

538^58 

«A-4A 

5ft-*4v 

One year 

1210-1780 

73*41* 

9*-9S* 

670-6'0 

638-61® 

4rir-»£ 


I Based on rates qoMed tor sjeefat, 
dealers. Other rates may be anted dv. 
whore. ♦ Hate given te the commia 
rate: financial rate I04.SB-19UB. 

Special dnanrial rata: U&6-14 MIl m 
rales nominal. 

FORWARD RATES 

— 1 - l>qo mdS£~*T flnea S3 

S«v Ynrkjo.95-O.86e.pm |LCMj<| eja 


Euro-French deposit rales taart-term 84-67 per cent.; seven days' notice 64-62 
per cent.; one man lb 62-7 per cent.; three months 7-72 per cent; six months 
72-8 per cent.; one rear 82-82 per cent. 

Longer-term Eurodollar deposit: two years 81 -S* per cent.: three years 9-9* per 
cenL; four yean 9*-9i per cent.; five years 9*-9* per cent. 

The following nominal rates were Quoted for Loodnn dollar certificates of deposit: 
one month SI 6 per cent.; three mnrnhs 89 m>-6Di£ per cenL: Six months 75j^-75i6 
per cent.: one year 71-72 per cent. 

* Rates are nominal closing rates. 

t Short-term rates are call far sterling. O.S. dollars and Canadian dollars, and 
two days' notice for guUdera and Swiss francs. 


Montreal 0.50-0.40 e. pm 
Amst'ilam l 3%.2% e. pa 
B<iB4cla_ 40-20 c. pm 
L’op'nhf^n '8-6 ore pm 
Fmnkrun -4-3 pi. pm 

fjst-oo 30 c. pra-40njdbji 

Milan ._..i4-2 lire pm 
OeL\ .„_ 5J/ -3-)i ora pa 

P»ra '4-2 e. pm 

drockhTm'3%-1% "re pan 
Vienna ....;35- 10 gro pm 
Zurich |4J, 3% o. pm 


1^0- LSD eS 

W Wowpn 
MjH-tii Kpa 
BOc-an-ti 
!74lSep 
142-ISiWH. 

119 Of* 
11-9 mapi 

IS- 11 c^n 


Slx-mnnth forward D-S. dollar 4JHM 
hi and ri-montb 8.S5-7.B5C m. I 
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Prices | + or| Div.|YW 


Dm. 


A-M-B 

AUianx Venich. 

B.U.W 

BAfiP 

C-ommerrheok — 

Conti. Gemini 1 

Daimler 

Liegussa ... 

Uemag 

Dentecfae Bosk. 
Ureadoer j 
Uyckerbol Zemtl 

lutehufinung 

ii*pac Lloyd ...... 

HarpenunDMlOOi 

Hi ft*' bit- 

Uoesch 

Kali fiaiz iDMfiCn. 

KaratadL.... 

Kaufhof. j 

Kloecknen DM ICO 
Klock HnmOoli .J 
Krupp Prf DM 100 
Kondeoeredll Hkj 

Undo 

L>wenbreoOMJOC| 

La fttm i 

MjUE. — 

KVnunDallOOi 
Metalxe'loebai 
M nncb . Bnckven] 

.Vwhrnnum — 

Frwjssag DM 100. 
Rbeiu Wort Dec* 
5cberlng 

?lemen» 

>adzucfcnr — 

Thysaen 

Verelnd WewBkj 


% 


.17 

14 

17 

17 

18 
IB 


86.8 + 1.1 
471 .+2 
228 ■ — 2 
143.1-1.5 

119.8— 1M 

313.5- 1.5 

346 

206.8— 1.2 ; 118 
65 —1 

340 — O.B 
239 —3 

187 —4 
327 -8.2 

239.5- 3 
180 +3 

188 1-0.2 

122.5- 0.5 
161 [—2 
138.71-2.1 

al.9|— 1.1 
116.L -0.9 
440 1-6 
274.5^ — 4.5 
105 | — 0.5 
175 — 0.5 

129.5- 9 


325 J+5 
224 |—1 
2,0601+20 

56 |—1 
179 1-1 
261 —3.5 
230 i— 1 

395 | 

102.51—0.6 
135.5 — 1.5 
135 ;+B 
386 |-5 
279 ;—2 

281 i-2 

86 i—l 

326 ' 


20 
IB 
10 
I w 

is 12 
8 
18 
10 

5 

20 

20 

fi 

6 
10 
18 
16 
20 

4 

12 

14 

12 

18 

6 

7 

16 

20 

16 

18 

14 

18 


1.8 

3.1 

5.9 

6.7 

2.9 

2.4 

4.3 

2.1 

3.8 

3.0 

3.8 

2.8 
I 3.7 
i 4.9 
| 5.0 
1 6.5 

9.6 

2.3 

3.7 

5.5 

1.7 

7.7 

2.8 

3.6 

1.0 

3.6 

3.3 

5.0 

2.6 
1 5 

3.0 

5.1 
6.9 
2.6 
2.0 
a.2 

8.1 
x.8 


PARE 


Nnr. P 


Price [4- or iDtv. Yli). 
Fra. | — , Pr». « * 


Air Ltqmda — 
Aquitaine 


357.9— 1.1 
340.1 +6.1 


B. SJi. G errata.... [ 
Cartmfcmr. 
Chsigeor* Hennisi 
Citroen .... 

Pr. 
del 

C. G.S. M1 ». 

Credit Com Prince] 
Credit Foacier. 

N.B — 
i%L LatajoUe '—I 
(lea. Oociiiental&l 
I metal ............. 

Latarge 

L'Ureal 
Mschine BulL..._| 

AUchelm "B- | 

MurtHennomy 

Pariban 

Pechmey .....I 

Peugeot ( Fra. 70).. 

Pn«a?l 

Pnntemps [ 

Uedoute. 

Ubnoe Poulenc— 1 
dacUv SAm ms. 
Saint Go bain — 
fianzee Pexner. 


AMSTERDAM 


108 

576 

,,770 


(-1 


174^1—2.1 
47 


,-ua 
+0.1 
+3.1 
+0.3 
+ 2 


16Ji 4.6 
22.&J 6.4 
11.D3H0.2 
37.6. 6.5 
67 3.2 
16 I 8.5 

S&JI13.0 
12 2.4 
2Sjl 8.2 


10.51 5.8 
717 7 


120 
490.ll 
292.9' 

180.3 
331 
135.2| 

84 j — 0.5 
167 i+Z.l 
76.91 — 0. 1 
17d ,-3 
945 +10 

30 1 1 - | - 

1,380' + 7 '27.26: 2.0 
585 .—3 ilo.b 1.8 
.63 ' + 5 16.5 3.0 

10O.li+ 1.1 14.1! - 
+ 1 \loJx 4.4 
U-4.6 12 9.2 


27 

+0.1|l 19.76! 14.1 
7.8) 0.4 
& 3.6 
4^M 6.9 
15. 8.4 
13.5 1.4 



AboM(FI^O). 
Aiuo (Fl JO)... 
Algeffl Bak(FL100 
aiiky <y \2sn‘ 
Amro Bank tFL3QV 
iu BerkriMPI/af 
Bljenkof iPl20)_J 
BokaWntm.FlJu 
Bohrm-TetterodeJ 

Kleerier iFl.B.1; [ 

KnntaN.V. Bearer 
EuroCom'Da Fl.lq 
trial Bn.icade Fj.IO, 
Hrinekeo {FI JS}‘ 
Helma Hlds^FI.IO 
Holland Food 1 

Hoogovens !Pt20Jj 

g'ateDongl+,FIifJ 
I.H.C. Holland- 
1L1+M. iF1.10D)„ 
lnt.Muller (FL20) 
h'oarden iFI JO) 
SaUVed. fnsta«{ 
KoSCred BktFED) 
NedMldBklFlUM 

h'efo(Flii(n 

yijvcrda) T.Cate. 

OCK-iFl^D...... 1 

Van Ommeren....] 
Pkkboed iFI^0v...j 

Philips Fi.HJ) , 

KljnfiehV erFl.lOOi 
Roti«otPI.N^ 

lloUnoa (F)j»j — 

K wra w <FUO).._: 
HoyalDutctMFI20i 
filavenborg'! Bnk: 
Tokyo Rn: HIzsSL’F 
UnilrrerfFl^h..,; 
V3IF 



Sl.Bp-l.H I 

29.SK0:4 
55 +2.2 

56.& 

45.8-0.2 

42.i— 0.1 
129 •+ 1 
S7J7. — 0.8 
55.T + 0.4 
158.4-0.1 

232 i - 

136 -—0.5 
25^ +0.2 
162 —2 
177.5!+ 1 
126.6-03 
112.8, + 0.1 
94^’ — 0.4 
247 1-2 
L.BO.B1 + OJ 
105.5'—0.1 
169.5 + 1 


-! 35.2 4.3 


bo I 

20 8.7 
ld&| 2.7 
[ 18 I 7.0 
18 'll. I 
25J 1 7.1 
5 ! 1^ 
10 I 4.4 
40 U.S 
17 6.9 
SO^I 1.6 
36j; 6.9 
7.B 


iSl 


MILAN 


Nov. 6 

Price 

Lire 

+°r 

|Div. 

lire 

li*t, 

i 


829 

I- 11 





AN 1C 

710 

— 9 

60 

6.5 


3.970 


130 

3.3 

Baatogl ........ 

1.210 

r-7 

70 

6.8 


2,555 

-55 

ISO 

5.9 


11.250 

+ 50 

aoo 

1.6 

Cantoni 

7.600 

—6 

200 

2.7 

CIGA. 

1.205 

*40 

— 

— 


4,320 

-20 

250 

5.8 

Italmloe.**. 

a4« 

-3.5 

oO 

1.4 

h.rba 

2.430 

—52 

— 

_ 

Fiat „ 

1,087 

—6 

100 

9.1 

Do. Priv 

.38 

+4.5 

100 

1.4 

Fuuirier 

254. T? 

-4.88 

+J 

16.0 

eoerail 

42.20^- — 450o J 

11.9 

Invest B 

S.05O 

-79 

14u i - 

ItaJcementi 

28.390 

— 560 360 

1 6 

Iial/ta* 

UaUider 

t.26 

• a69 

-2 

-3 

40 

60 

7.6 

1.6 


la Centra Le ...... 

MareUi Hrcolc — 


iiedlr*anca Zl 69.260 240 1, 100^ 1 .6 


iloodadori Prlv. 


Hunted l*oc 482.79-1^6 


Motta 

Olivetti Pi+v 1 

Ptreiii * 0 . — -J 

PirelU fipA. 7 

BAS 


8.350—90 |400 - 4.8 
601 —1 


1.C05+3 'ISO 


33 



70 

95 

60 

600 


0JC.K.X..... 1 

snla Vloooaa 1 

■'ioc.Gen. Ira mob. 


BRUSSELS 


8.6 

6^ 

7^ 

6.8 

6.3 

0.9 


1.050! 

901 :— 9 
1.401,1—9 
800 —5 
69.900 — 620; 

7 1.75' +0.26 — 
2,316—4 — 

5.301—19 |200 
1.354—22 160 
1.479+4 72 

190.5-2.6 | - ! - 


3.8 
1.1 

4.9 


itakaen 


Cockerili ] 932 

K.B.Bji <2.010 

tleetrobei te.340 

Va. ’ 1 7Ci1 



[ 

■ Div. 


Price 


: p**- 

Iyi.. 

Pre. 


, Net 

1 - 

Ja.660 

1-10 

a9u 

;?o.5 

-.1.906 


— 


il.fiUO 


:io& 

5.9 

1.850 

■—70 

• 110 

6.7 

j 1.980 

1 + 6O 

160 

7.5 


Pabriqoe Nat 1.760 

O-B. lno-Bra — Jl.715 
Glace fit. 8och.~J3.620 


Hoboken 

Intern 


[3.500 

1 1,606 

Kreditbonb 6.670 

La Koyale Beige.. 5.100 

riMrofina- _.K^O 

Photo Qeracrt 1.062 

Pieax Pnmki 5,650 

fine. Boanla— ..MBS 
Soc. Gen. BanoH z .835 

fiofina 12.880 

dot vay 'A' (2,320 

rracuon Elec. |2.710 

L.C.B 2.450 

In. Min. >l/10tfa- l 1.184 
V telle .Aloatseoe J3 J85 
Wagon Lila.. J 663 

SWITZERLAND* 


.+ 14 160 
I— B 161 
+60 .40 J 
+ 10 | — 
36 130 
+ 10 |310 
300 
129 
245 
285 
170 
75 
350 
175 


1+6 


—1001 
+ 2 
+30 

^~ 2B . „ 

+ 10 175 
1— 50 195 
+ 20 '185 
1+10 'ISO 
1 + 25 [176 
+ 14 ] 95 
+ 76 '360 
. + 10 35 


16.3 

8.0 

6.3 

7.6 

8.6 
8.6 
8.1 

3.6 

5.4 

3.5 

7.1 

6.2 
6.4 
6.2 

6.7 
8.0 

5.6 
7.1 
B.O 
9.0 
6.3 


Mcw.fi 


Price l-f-or Dlv..T1d. 

Pro. - S | ; 


AJuminium f 

Belly Bid 


ClbaXJeigy ....... 

Do. Do. Bart_ 

Do. Do. Bee. 

Credit dalrae 

Flscner (Qeocg)_ 
O’ndJHagJelJlO 
Hoffman laHoabet 

LnterfoodB 

La n d is GytB(F300j 

Do. Beg. 


Sandoa <P2S0)_. 
dearer Arbon... 

Soc.Im«.Plrrill_| 

darissair <PJS))... 
fivlsa Bank Corpj 
Un^ankcrf Switx.13.120 


970 

686 

1.495 

1.655 

1.100 

606 

2.935 

040 

1,100 


+20 


12 [ 6.2 


10 

22 

22 

22 

15 


19 


+ 20 
+33 
+25 
+ 7 
+85 
+ 17 
+ 10 

100.000 i+i.ooqi ion 

2,300 {— 20 , 20 
12 

+ 125|a7SJ| 
—20 
+70 
+ 5 
:+i 
!-rlO 
+ 10 


500 

3.360 

1.590 

(4.270 

780 

152 

425 

461 


o76.3i 

26 

11 

14 

&6 

IO 


Winterthur. 

Zurich fna 

1.770 

9,625 


m 

m 

COPENHAGEN 




Nov. 6 

BPi 

+ or 

THvT 

fil 

t 


464 

+3<~ * 

_ 

_ 


iei 

-3* 



Dan. Ftuvina&onk 

1943 5 


10 

5.1 

Last Asiatic Oft*, 

2993, 

—4 

12 




1743* 

-4 

13 


For. Brrogerier... 

3314+4 

12 

3.6 

1- • 

191 



98 

+ 1 

10 

in’? 


187 l a 


12 


Noed KabeL. 

2401® 

-1»2 

12 



182 1 + 21* 
193 ;+i* 

12 

11 

c.6 


336 

—2 

11 



2353,1 + 18. 

12 

5.1 


VIENNA 


Nov. 9 


I j +or' Dlv.'i-fif 


C red I ran wren 280 I 

Pfirimooeor 1 342 I , [ 

■•Select* ! 752 1+2 

3empraii j 176 : J. 

Srerer Daimter.....] 142 ■ 1 

Tell Magneott I 383 [+2 | 


r 10 
12 
48 


2.6 

3.5 

6.4 

| £3 

! 9.8 


AUSTRALIA 

Nor. 9 


A craw Australia... 

Id staid e Brighton Cent Mr 
Allied M afg. Trrip. I ndnsfil 

Ampol Kxpkwation 

\mpol Petroienm 

Awe. HUmrals....— 

Amoo. Pulp Paper $1 — ~ 

Aust. Cod lmhntries. 

Anot. FonndadoD Invest. 

AJLI -i._. ; 

A ust. Oil ft One. 

Bine Metal Ind 

Bougainville Copper...— 
Broken Hill Pn.prletary- 

BH. finitfa — 

Car I Lon United Brewery.. 

Q- J. U>tei i 

CfiK <&1> 

Cons. Gold Fields Ansf— . 

Container ill) 

Conrinc Klonnto. 

Ccatain Australia (260.... 

Dunlop Bobber i51) 

BSOOlB. 

Blder Smith Gold M ($1). 

K2. Industries— 

F. ft T. (SGc) 

Geo. Property Trust 

GoUIn 

Haraeraley ... .. 

Hooker — - 

LC.L Australia. 


^5 P 


1-4-C Holdings 

Inter-Copper 

J 

Jones 1 David) 


Metals Kxploration— .. 

HIM Holdings. 

Myer Bmporinm . 


Sem ... 

Nicholas lnleruarioual .. 

North Broken HfU 

Oakliridge. 

Ui, fieardi 

Pioneer Cura-retc.......... 

Keckitt ft Col man. 

HA'. filei/>b 

ooathtaurl Mima;. 

slocks A Hc+1bjps 

tooth 1SI1 — 

Walton* 

Western Vbmg (60 cents)] 
Woolwmth.. 


10.62 
t0.95 
11.60 
10.61 
1U.46 
12.87 
10.82 
tl.35 
t0.73 
fOHO 
10.09 
t0.95 
10.86 
16.82 
11.60 
12.32 
tl 34 
t3.98 
12.20 
tl.o5 
12.02 
10.92 

10.95 
10.47 
tl 76 
12.85 
10.68 
11.22 

10.24 
tl.76 
tl.27 

11.55 
{0.95 

10.35 

11.24 

11.05 

10.36 

11.95 
tl-90 
11.35 
10.40 
rl.40 
TO.B5 
10.20 
to. 9 a 

12.55 
t0.40 
t0.33 
13.30 
11.90 

11.06 
11.44 
tl.09 


;-0.D3 

-q!q3 

+0.01 

i+o.oi 

44.0? 

1+4.02 

1+0.05 

h-0.01 

'+4.01 

1*0.01 

1+0.01 

o.oi 

!+".oa 

j+0.07 

Vd'oi 

l+U.'JB 

+4.10 


i 


.08 
+00)2 
.08 
+4.02 
i-4.05 
1 - 0.02 
r-4.01 
- 0.02 
UOJM 
t+0-92 
j+V.iiG 
1*9.05 

|*4hl 

i-4.i» 
; +4.D5 
1+4.03 
-0.05 
:+4J>3 
'+/. 3 
+0.-2 
'-4.04 

,+£05 

+4.“oi 

j—0.29 

'+fl!b'i 

+0.02 

'+4.01 


JOHANNESBURG 

MINES 

November fi 

Anglo American Odqo. . 

Buff ,-lsfon (can 

Charier Consolidated — . 
Consolldar.d Cold ....« 
Hast Drlriantnm - r 

Eteburg - — 

Harmony - — 

Kinross — 

Kloof 

PotgMersrast Ftatinnm. a 

St. Helena - 

Sooifa Vaal 

GoMfirids SA 

Union Corporation — 

De Beers Deferred 

Blyrooiultzicht 
East Rand Props. . 
Free Slav CMDld 
H ar tcbcv«f omeln 
Premdeoi Brand 
Prondcnt Steyn 

SltlToniein 

WcJkom 

West Drlctontefn 
Western Holdings 
Western Deep .... 



Rad 

+W-1 

A4B 

-Mil 

ms> » 

Ml 

-Mu 

tr 

-fflS 

J3.W 

+8* 

225 

-W S$i. 

729 

+M 

US 


939 

+€» 

US 

MS 

SHI 


B.« 


SMI 

■HJ 

5.95 


3.91 

+ta 

399 

+4« 

309 

«1 

rw 

+1* 

3.J3 

■ 

34.69 

+» 

tics 

449 

199 

469 

330 

449 

47.69 I 

SU9 



.* S0J9 


TOKYO 1 


Nov.fi 


G_ 

Canon ... 

Dot Nippon Print 
Fuji Pdmo Klim. 

HKachj 

a imria 

C. Itoh.__ 

Japan Airlines. ..J 1 .&OO 

KmusI Eleot. Pw4 

K.joiotn, 

HlilWl — j 


653 

365 i-7 
08 i— 2 
Matsushita Kl 528 I 7 


•PrlcB I +or] DivjYId. 

r M I — i * | % 


260 

262 

476 

370 

159 

648 


370 Ua 


+ 1 


+2 

9 


AO 1 

4 1 


MitsobLihi BankJ 
Mltaubtahi Heo-v-d 
‘Mitsubiahi Corp*. 

Mitsui ft Co 

UitSQkoshj ... „ 

Nissan Motors. _ 
S hfmdrln 1>MI 


3i3 ;+i 

134 ; 

416 

449 +3 

425 '—1 
368 1 + 3 
. 995 -6 

„ 12,£10 |-30 

Marine.*. 297 '+5 

Takedo Chemical. 218 +1 

Teijin 171 

Toldo Marine* — 538 
Bloat. Pwrj 653 

, 121 

Eotay*. J mb 

Toyota Motor [ 614 


aoBv_ ._ 
Imbo M 


+ 1 
+ 2 

t3 

1 — 3 
+ 1 


16 | 
12 1 
16 

15 ! 
12 1 
18 
12 

B 
B 

I 18 
I 16 

j 20 
12 
J 12 

.j 13 

14 
20 

16 
25 
30 
11 

19 1 

15 | 
11 

8 
12 

15 

16 


Source HMo Securities Tokyo 
STOCKHOLM 


ffov. 8 


Athlaral-BKroCrt 

AfiSS iKxffQi .] 

Atlas CopcrtK^by 

BiUeruds 1 

Bo/ars — — .j 
Uardcv*. *...***.. 

Cdlnkwa *.*! 

Blectzolnx i B l _*J 
Bricsson B(Kio6<W 

Fogereu 

Urancee ftree)*— 

Hawi+lart iantron 

Marabou 

Mo Ocfa Domsjo* 


fiandvik AJ.. 


fiJLF. ■BTKrBOJ 

s* taw( (trwVilrta 
Dmdstik ■B'lKxtO! 
L'ddeholm ..... 
oivo iE!r€0)* j 


169 
220 
360 
256 
129 
198 
194 
123 
215 

170 
188 
203 
254 
137 
193 

91 

146 

157 


T or 

Dir.iYW. 
Kr. ; i 

+ 2 

5 

3.0 



s 

4.6 

+ 1 

5.5 

2.9 

+3 

9 

5.3 


10 

4.6 


10.6 

2.9 

+6 

11 

4.3 

+3 

4.8 

3.5 

-1 

6 

3-0 

■Mlilisi 

8 

4.1 

+ 1 

11 

8.8 

+ 1 

14 

b.S 


8 

4.6 

+2 

9 

4.7 

■■■■*•*»« 

1 

3.6 

-fB 

8 

3.1 

-i 

6.6 

14 

4.1 

7 a 

+11 

5 

* >o 
5.8 

+1 

*8 

5.6 

+1 

4.6 

3.3 


OSLO* 


Nor. G 


Price 

lirooer 

— 

+ ori 

,_z4 

HQ 

+oai 

103.5,+ « 

120 

+0.5 1 

460 

-L--I 


Hexgen Bank- — —I 
Borreward — 

Credi&aak 

Kcwuos—.— - — 

Hredltkasten 1 121.51^-1 

Honk HydroKrCOi 273 j — 7 

Orkla lad 73 

Siu r db/a nd — : 135 1 


9 

8.2 

10 

9.7 

10 

8.3 

20 

4.3 

10 

8.3 

12 

2.6 

4 

5.3 

10 

7-5 


INDUSTRIALS 

African Exjrio*. and (Sas. LS5 
Anglo-Amer. Jodnstrlal ... M 
Amtio-Transvaal mduBtriaa HAS 
Associated Fnnficm *—. LM 

Bartow Rand * U9 

CNA lavestmeots ■■■. .» .. ti-W 

Currie Finance 

De Beers industrial 
Ever Ready SA 
Great ermans Stores 
Holctis .*,*.... 

LTA 

N'tinu) 

OK Baraare — M 

Ovcaxtaoe Investments _ LOO 

Premier Miillug 6M 

Pretoria Cement * 14-05 

Rood Mines Properties -. 2-£ 

Rembrandt Group a» Lw 

Royimld's Bros — 6* 

SAPPl * L» 

Sorec I*-* 

SA Breweries - — 1-5} 

SA DIrs. and Wines — 

Tiger Oats and MaL fiCSg. 
Umsec r , 0.“ 



tSi 

W 

Kfl 

■M* 

-4*1 

+*s: 

+4* 

+w, 

+4 

-■H*l 


SPAIN V 

November C 

Asland — . 

Bancs Lopez Qnesada-. 

Banco Bilbao 

Banco Atlantic® CLOOOi 

Banco Central * 

Banesto <2S0» 

Banco Exterior 

Banco General 

Banco Granada <1.0M» 

Banco Ulspano 

Banco Iherico 

Induban 

Banco Ind. Cat. 1I.BWI 
Banco M'canhl (l.BOfi) 

Banco Norocste 

Banco iVddnul 

Banco Popula 

Banco Santander (S50) 
Banco UrtmIJo (1.004) 

Banco Vizcaya 

Banco Zaragoza no ... 

Bankunlon 

Altos Hnrnos . 
Babcock Wilcox 

Cepsa 

etc 

Crwanco 

Dragados 

Imsobartif 

Enertdag Are .. 
Esjxannla Zinc 
Rio Tinto 

Fecsa fl.OOOi 

Fcnosa n.oom 

Fkunzauto SA 

Flnanzauto Serric/oa., 

Cal. Predados 

Crupo Velaamez (409) 

Hidrola 

iberducru 

Motor Ibcrlea .... 

Olarra 

Petroliber 

Sanlo Panalera 

Scat n.Onni 

SevlJlatia Elec: 

Stibce _____ 

Telefonica 

Tuhacer 

Union Elec. 

Union y Penlz 

Urfals 


T3M 

ZOJ 


+ < 
+» 

+M 

+5 

+* 


+* 
+ * 
+ * 
+12 
+ < 
+ 1 
+1 



NOTES i Overseas pric» 
nreniluiiL Bel dan dlviaenls tt* 
tax. 

♦ DM50 denom. unless «!/■«* SS 
*Kr.inn denom. rntleos otbe fydea 
5 D%s.SD0 denom. unless oflwr"^ Si 
J Prj.500 denom. unless oth eri^ 

50 denom. unless 
S at time 

uFTorlns. bScbiBiflSS. 
dend after pending rights andW-^i 
teuc. c Pm- share 1 Franca. PVSp 
dnr /r h Asamed dlvMsnd aJW S* 
and-'or rtzhts tome. fr AWT..J& 


R- 



V v. 

V-. ' 


m •'r tax (Tee. n 

P"!^ c dlv. p Nom. 0 a«re 8^ .V 
and ricid exclude 


cated dlv. uonoffldal tradtaC- 
holders only p Merger pendta&. _C%5 - 
t BM 5 Traded t Seller =**^5 
E* .rtehis. sd Ex dirMedi- ^ 
“rip (Rue. xaEi HL * — ™ 

uurea^d. 
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FARMING AND RAW MATERIALS 


EEC-Egypt 
| food deal 
approved 




By Robin Reeves 

BRUSSELS,' Nov.' 8. 


•. .** ^fHE EEC Council of Ministers 
• .,* *4 ate last night gave the go-ahead 
o the Commission's controversial 
■ Si*, »Ian for tying up a long-term 
' ,1 p 1 ; .^ a °d export contract with Egypt. 

The contract is for lm. tonnes 
,f w heat, 75,000 tonnes of sugar, 
‘-a c>x s,i 'LJ.,000 tons of beef, 10,000 tonnes 
•..I. V’V-tf skim milk powder, 3,000 
'• onnes of cheese and 3.000 tonnes 
'*■> *f skim based calf feed. 

Foreign Ministers of the Nine 
%rave their approval only after 
. ’Insely questioning Mr. Pierre 

i'.-, i-ardihois. "the EEC Commis- 
ioner for *4ri culture, on points 
- £f detail £nd snbiecting the deal 
. ' " L | > + o certain conditions. 

' The principal change they in- 

,l pitted upon was that the deal 
... *_ ^hould he initially for one year 
•• irmly, instead of the two to three 
. . 'i ‘-i'earti. depending an product. 

' ^ri gin ally planned, 
r ) '.'i .The exception is sugar which 
« 1:^11 still be for three years. But 
"■ 1 Lardinois assured Ministers 

J.hai no EEC export subsidy 
• r-yould be involved. The wheat 
commitment also remains -ImJ 
. I".'' 3 ! -Dimes a 'year over the next three 
' ■ jr i.vars hnt the price will be negd- 
iated anno ally. 

Mr. Lardinois also undertook 
73 inform other world food ex- 
. snorters about the deal and re- 
■'.crated that the business in- 
'■ - ! *. 7 olved would-be handled 'through 
* ai,** ormai commercial channels. 

The Commission's original pro-j 
‘ ram * nt0 considerable _oppo- • 

• zip ‘tion from West Germany and 
U-K. on the grounds "'flat it 
.« a2 L-,}igbt involve costly export sob- 
'• ... . j.-'^l^dies and encourage, continued 
■ '“.-{’^'Trplus food production in' the 
!EC: 

. The net result is that the EEC 
s really now committed lo a 
l "ne year “long-term contract" 
.'*•■ t ith Egypt and having to shelve 
f t.-s" plans for similar contracts 
- -‘- 'ith other countries in the 

1 riddle East and Mediterranean 
: asin. ;• 

Rft 4RD RAr: 


New EEC row brewing 
over NZ dairy access 


Sharp dip 
in cocoa 
values 


BY ROBIN REEVES 


BRUSSELS. Nov. 8. 


COMMON MARKET officials are in the U.K. as prices rise to the Dairy Board called for at least 
now expecting. Britain to take a full EEC level over the next two a 32 per cent rise as equitable, 
tough line over the quantity and years or so. other Community On quantity. Mr. Peart told ms 
price of continued preferential dairy producing countries, led fellow Agricultural Ministers in 
access for New Zealand dairy by France, are now voicing dis* Luxembourg last month that 
products at sort week’s meeting satisfaction at an arrangement Britain thought the quantity 
of the Common Market Council which reserves an important pan should be fixed at 121,000 tonnes 
of- - Agricultural Minis ters in of the UJK, dairy market for a over the three years 1978-30, 

Brussels. non-EEC producer. Hence, the rather than a digressive arranee- 

To-day it emerged that besides Commission's reduced quantity meat starting at 129.000 tonnes 
recommending a rise of only IS suggestion. in 1978 and falling to 113/J00 

per cent “in New Zealand's n, order t0 counteract this tonnes in 1980. Other 
“take home” pay from its sales pressure, nobody here will be however, left turn in no aouot 
of hotter and cheese- on the U.K. surprised if Mr. Fred Peart, the that they considered tins too 
market from . January 1 next u.K. Ministei .of Agriculture, generous. Moreover, the small 
year, the Commission has also next week argues that the Com- print of the Duobn agreement, 
suggested, informally, reducing raunity is being unnecessarily which says that quantity should J 

by 9.000 tons the quantity of mean "on the price and that it also take account of the develop* j heen 0 ae 0 r ih e major 
New Zealand butter, which should agree to at least a 23 per meat of the market, was also influences in the steady rise iu 
shbald be allowed preferential cent. rise. pointed out by some Ministers. 

[access in the three years 1978-80 The chances are that next 

Continued access for New Creamed nff week’s meeting will end up with 

Zealand butter, and cheese at a vlcaurcu uu no agreement, not leasi because 

price, among " other things. The difference between U.K. other EEC members have no 

related to the -prices, paid, tq the sales prices of New Zealand imeresi in committing them- 

Co m m unity producers' was one butter and cheese and the New selves at this stage, 
of the ‘'renegotiation' 4 com- Zealand take-home pay is being For this reason, it is already 
znitments secure by Mr. Wilson creamed off in the form of EEC being suggested that given Mr. 
at the Common Market Summit impon lev.es. The margin is Wilson’s abiding interest in New 
in. Dublin in March. : . such that NZ dairy producers Zealand, the issue may even end 

However, with increasing .con-- could gain up to 50 per cent, up at the European “ Summit " 
cern at the likely contraction of more withou* affecting price* in in Rome at the beginning of 
1 consumption 1 - of . dair y products U.K shops. Recently, the NZ December. 


By Richard Mooney 

A DISTINCT easing In the 
nearby cocoa supply situation 
yesterday sparked a sharp fall 
In futures values. Prices 
moved close to limit down in 
the morning session before 
recovering slightly bat moved 
still lower in the afternoon. 
The March position ended the 
day £23 lower at £641.75 a 
tonne. 

Dealers attrihoted the fall 
chiefly to the easier avail- 
ability of supplies from 
Nigeria, the Ivory Coast and 
South America. 

The slow movement of 
Nigerian cocoa, due mainly to 
port congestion in Lagos, bad 


Swedish saw mills pick up 


BY.. WILLI AM DULLFPRCE 


STOCKHOLM. Nov. 6- 


TIN PRICES 
,;,^MOVE AHEAD ... - j 

Ry l*»bn Edwards .| 

•“-’-.IN PRICES moved up again ' 
• 7 “ 1 the London Metal Exchange j 
>. ^.ssterday. encouraged by the 
- r tnoancement that the Intern a- 
V ‘ "sonal Tin Council - bad 'imen 
" ithorised to seek an additional 
■' . andby credit of about £20m: to 
■ lost tile resources of the buffer 
ock. 

* . A rise in the Straits tin price 


SWEDISH SAW - MILLS hare year. New orders have started further improvement. Finnish 
passed the trough of the reces- to come in and European exporters are reported to have 
sion and' can .expect a slow importers' are expected to obtained steadily rising prices 
recovery next year, according to increase purchases by some 3m. on sales made over the last five 
Mr. Lars Strangh, managing cubic metres next year, although weeks. 

director of the ' Swedish Saw as mill stocks are high these A further upwards pressure on 
Mills and Timber Exporters' orders will have little immediate prices stems from the current 
Association, but they will not effect on output. ■ reluctance among forest owners 

£fo4 iS” 10 “ **** ***£ 55 S 0r sSuSra r and eJS 

Following the -complete 'halt 3974 level, have been firming Writings Vo^ftltin^^r^onty 
to timber and sawn goods exports up. Mr. Strangh calculates that ;£ nL of ^ e] ^(**1 

I in May. 1974. production dropped some 10 per cent of the price at ft- ^ last _ ear ^ ^ 
from 13.5m. cubic knetres . in declim 
] 1973 to 9.5m. cubic metres this recent 


weeks and 


anticipates age 0 f raw ma terial could make 
even a repetition of this year’s 


Turkish cotton crop falls 


BY OUR OWN CORRESPONDENT 


ANKARA. Nov. 6. 


9.5m. cubic metre production 
difficult to achieve In 1976. 

The Swedish exporters are 
also watching the movement of 
Canadian timber exports. In 
, . , „ . 1973 and 1974 Canada was the 

TURKEY'S 1975 cotton.crop was this year because of pests in the only country to increase its 
to-day officially estimated at Far Eastern cotton regions and g^p of the European market 
483.000 tonnes, 20 per cent less some growers turned to other but 1^**, fre economic recovery 
than last year, when production crops because of declining world j„ the U.S. it is possible that the 
totalled 598,000 tonnes. cotton prices. Canadians will return to their 

ann nnneed The committee also predicted traditional market 

hJ%. SSuSbI Son^msuS a further drQ I > for ncxt y ear - lT There have been no new orders 
by the National Cotton Consuna- { . th f ahrtIIf 6 65.000 hectares 


. t 7l?r."o 8 ow r sM!Mfl KZTIS “« •»« »»"« «««» 'iwtww fro™ Brito y^hith in normal 

'ANNtssuss -ought a firm start in LoSSod would be planted with cotton but years takes >ome 30 per cent 

the upw™d tread w r3so ' output would be about 440.000 bf Swedish timber exports. But 

»lst“ldbv“ borrowS?"of ^ tonnes.-9 per cent. ’below this British • importers, who are 

k buS oS P ^ C8S year’s output. • known to have run down stocks. 

I Productivity per hectare was are believed to be waiting for 

j on Turkish cotton production. i; 727 -kilogrammes this year, com- the Russian; to come onto the 
tt 'said that tfie crop 1 declined "pargd with 714' last year. market 


‘-sb 

. - 4 id selling an equivalent 
nount forward), believed to be 
■ -1 behalf -of-tbe buffer stock.' 


futures prices over the past 
few months. But the recent 
decision lo allot a special 
berth at Lagos for cocoa ship- 
ments seems to have had a 
significant effect on tbe 
situation and supplies are now- 
reported to be moving through 
much more smoothly allowing 
exporters to catch op with 
their backlogs. 

Brazilian rocoa is apparently 
still arriving in large 
quantities despite the Coffee 
Institute’s rerent decision to 
suspend sales lo avoid an orer- 
soTd situation building up. 

Many dealers had suspected 
that the London market was in 
danger of becoming seriously 
over-bought and the first signs 
of trade profit-taking quickly- 
developed Into a snow-ball 
elf eel with commission house 
and chartist selling accelerat- 
ing the decline. 


Russians buy 
more maize 
from U.S. 

WASHINGTON. Nov 6. 
COOK INDUSTRIES of Memphis 
has sold a further 1.1m. tonnes 
of U.5. maize to the Soviet Union. 

The - sale boosts the total 
amount of XJ.5. corn sold to the 
Soviet Union since the mora- 
torium on further sales was 
lifted on - October 20 lo 2.7m. 
tonnes. 

In lifting the moratorium, the 
UR. notified the USSR it could 
buy up to an additional 7m. 
tonnes of wheat and maize from 
current season's supplies with- 
out further consultation. 

A balance of 4.3m. tonnes re- 
mains to be bought before that 
ceiling is reached. 

• The U.S. Agriculture Depart- 
ment has estimated China's 
wheat imports in. the year end- 
ing mid-1976 at about 3m. tonnes 
—down 2.7m. tonnes on the year 
ending mid-1975. 


Ploughing on with 
farm tradition 

BY JOHN CHERRtNGTON. AGRICULTURE CORRESPONDENT 


TAKING ADVANTAGE of the 
100 per cent, depreciation allow- 
ance. I have, over the last two 
years, completely refurbished 
my mechanical equipment. 

It wasn’t before time. Tbe 
squeeze on margins in grain 
growing which endured through- 
out the 1960s had made any 
replacement out of profits im- 
possible. and in that situation I 
was not prepared to borrow 
money. Instead 1 hired tractors 
and combines and used my 
capital and borrowings 10 in- 
crease my livestock enterprise or 
sheep and pigs. 

Anyway, 1 now have enough 
machinery lo see me through the 
next four or five years, during 
which time 1 hope that margins 
will be sucb as to enable me to 
replace it, or that methods of 
farming may change sufficiently 
to make such investment un- 
necessary. There are strong 
possibilities that in this latter 
respect I may be lucky. Apart 
from combine harvesters, which 
most British farmers change far 
more often than is really neces- 
sary, my main investment has 
been m tractor power and the 
heavy ploughs and tools to be 
used by it. 

My biggest tractor is IIJ b p. 
and 11 will plough or cultivate 
in a day about 50 per cent more 
than one of the two SO-h.p. trac- 
tors its replaced. It uses a great 
deal less fuel per acre and tyre 
wear is less as well I think 1 
need- such a big machine be- 
cause. being a traditionalist (1 
started my farming with a 
horse team). I cannot conceive 
of a system that does away with 
the need for cultivations. 

So 1 have treated with con- 
siderable scepticism the claims 
of various chemical companies 
thai thei.- products wr'l obviate 
the need for any sort of cultiva- 
'ion All that will be necessary, 
according to the adverts, is to 
spray the stubble and then, after 
a sui r able interval for the . death 
and disintegration of the weeds, 
the next croy can be planted 
in the top soil without the need 
for expensive cultivations. 


I have tried a selection of 
these sprays, and while 1 have 
found them useful and still go 
on using them, they have only 
eased but not obviated tbe 
necessity for ploughing and 
heavy cultivations. 

The basic reason for this 
failure is that none of them up 
till now have killed all the 
weeds. My experience is that if 
a chemical kills tbe weeds which 
it is designed to do. those varie- 
ties which arc not affected will 
flourish all the more because the 
competition has been removed. 

A classic example of this has 
been paraquat which will kill 
grass and some grass weeds, but 
wii* not affect the most perni- 
cious grass weed of all. which is 
couch or twitch. When this 
chemical wa* firs] nn the market 
many thought it would be the 
answer to all problems. All the 
farmer would have to do would 
be lo harvest, spray, burn the 
straw and stubbles and then 
drill acam for next year's crop. 


Chemical 


It hasn't worked nut because 
couch simply took over. Al?o in 
the crops 1 have grown under 
this system, plant establishment 
has not. in the main, been is 
good as those traditionally sown. 

This. 1 believe. Is because 
there is a world of difference 
between a proper seed bed. the 
result of several cultivations, and 
direct planting in whai is in 
effeet a groove drawn through 
the soil. If the soil has been set 
hard through excessive rain or 
drought it stands to reason that 
root development will be in- 
hibited. 

It now looks as though both 
these problems arc going to be 
solved in the fairly near future. 
For the first time this year 1 
have been able to secure a supply 
of a new chemical called 
“Round Up." This, used on the 
most couch-infested field I have, 
has killed the weed right out, 
together with the other grasses. 


I had tt ploughed la-,t week and 
all I could find were the dead 
root; of the couch which no other 
chemical has managed to touch. 

The cost of this treatment is 
high, over £12 an acre, but to 
get the same result by tradi- 
tional means would have needed 
the best pan of thaT sum spent 
on cuKivations. \Va» the single 
ploughing needed? It certainly 
improved the look Df the field, 
and buried a lot of stubhle and 
dead rubbish. But I don’t think 
it made any difference to ihe 
effectiveness of the chemical, 
and while it will certainly make 
for a better seed bed next sprint 
ii may be delaying the iocic.il 
development uf the new tech- 
nique. 

It should be possible tu mulch 
the crop remnants into the top 
soil year after year with very 
liuhl cultivations instead ef 
ploughing them six or eight 
inches underground, v, here, in- 
cidentally. they consume ferti- 
lity during their absorption into 
the .soil. 

This process, which is known 
to gardeners and most farmer*, 
is fairly lone term The ••mounts 
to ho incorporated .1 ■ small, 
and ii would take two or three 
seasons before tt mellowed the 
texture uf the ton soil sufficiently 
to enable it to form a seed bed 
for 3 direct dnllinc or plnntmc 
technioup. 

I think the main reason why 
these methods have not suc- 
ceeded. either with paraquat or 
other chemicals. has been 
because farmers have not. up till 
now. been perpared to risk giving 
tbe system n long enough trial 
before they reverted to tradi- 
tional systems. 

But now it is possible that the 
availahilily of those chemicals 
and the inereuiinas costs of 
mechanised cultivations will 
bring the change to plnughless 
farming within the fairly near 
future It is not yet I inn 1 10 
beat our plough shares intn crop 
sprayers Cultivations will still 
be needed Tor crop; Ifke beet and 
potatoes. But the change may 
well come before I have to renew 
my heavy tackle once more. 


Use of Britain’s grassland criticised 


NEARLY TWO-THIRDS of 
Britain's grassland is inferior in 
quality and yield. Professor 
Derek Ivens, head of Notting- 
ham University School of Agri- 
culture. told a bay drying con- 
ference at Stoneleigh. Warwick- 
shire. yesterday 

Lowland grass and rough 
grazing covered about three- 
quarters of the country’s agricul- 
tural land, he said. 

"The supreme economic im- 


portance of this natural resource 
is probably exceeded only by that 
of our mines or North Sea oil 
and gas. Furthermore, we are 
not using up our grass. It will 
be there for future generations," 
he added. 

Extra output could be pro- 
duced from the same acreage if 
the less valuable species were 
replaced by Italian , or perennial 
rye grass, which could yield up 


tbe 


to 40 per cent, more than 
present inferior species. 

Traditional methods of hay 
making, by far the most common 
way of conserving grass for 
winter feed, were the most waste- 
ful. Prof. Ivens said. 

“ Haydrying reduces these 
problems. We can cut earlier, 
getting a more lucrative product, 
and we don’t have the problem of 
getting rid of tbe moisture in 
tbe field in tricky weather." 


PRICE CHANGES 

Pnc*s por mm Hriw otherwise suied. 

[ No*. !*+■ or I Month 
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- COMMODITY . MARKET REPORTS AND PRICES - 
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Dark Northern Spring 
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COFFEE 

Robusta futures moved higher dorttg 


New rally 
in silver, 
gold easier 

NEW YORK. Nov. *. 

PRECIOUS metal.-: again cxhlbhed a 
mis ed tuue a> lucal shon-cnvuring ralhi-d 
silver, while repon.-: of a change in 
attiiudp hr the U.s. toward IMK sold 
sates pro in pied speculaUve UqtndaQan tn 
gold. Crain ruturi* cnimlh diiwd 
lower on rommemal hedge selling, while 
PRgresklve ^neculative liquMatinn drove 
cucua iu Uiuli declines. Copper and 
mi dr. however, rallied on general eon*. 


n of Com ox the price eased to *607 bin «„ Turt 
'ten that market moved higher, forward 

*etal responded here and coded at £619 stock ■"itwgr'- and the recovery In 
- ihe after noon Kerb, helped by short- Penang overnight combined to push prices Sg y™ 

-■\cnns. Turnover 17J50 tonnes. upwards. Borrowing Of 'cssb metal was zittc—Castur. Prices drUied owing to totalled «f7* loti. Arabicas "finSKhed 165 , 

profit-uklng ronowtng foe recent advance, points to 125 points tower In sales of 12 
but the decline was limned by influential lots. ' ~‘ 
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0.5-14.5 down on nalaoce and sales 
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COMPANY NOTICES 


BRIT I5H- BORN 10 PETROLEUM 
SYNDICATE LIMITED 


NOTICE IS HEREBY . GJU6N thsl tire 
:ANSfER BOOKS of the above Comcny 
Ii be closed irom 20th NovomMr to 
I* December 1975. botii_d«ys mduslve. 

Bv Order of the Board. 

« RUSSELL LIMEBEER. Secretaries. . 
R#ONtered . Office; 

3. Broad Siiwl Place. 

London EC2M 7W. 

Sib Novemnw.1975. 


CANADIAN OVERSEAS PAOCAOINO 
INDUSTRIES LIMITED 
fncoroo rated under the laws of Canada! 


UNREAD LIMITED . 

•NOTICE IS HEREBY GIVEN rHoi lire 
Mrere .TRANSFER BOOKS of Uie Comow* 
WHJ he CLOSED from Wednesday- 19th 
Newww to tlmrsdav 4th December. 
1875. both dates Inclusive, far the pro 
psratton of dividend vrarrana. 

. . By Order of the Board. _ 

G. N. EDWARDS . 

Secretary- 


TANGANYIKA CONCESSIONS LIMITED 


NOTtCS -TO HOLDERS OF ORDINARY 


STOCK 
►END Ns. 57 


Of RECTORS 

A. KALMANSON (President ■■ 

M. KALMANSON i Vice- President** 
J. A. C. HOARE* 

M. R. LAM PAR D« . 

• British 


DIVIDE. ... 

. . NOTICj. IS HEREBY GIVEN that «h« 
Inter! n i Dfvj dead - declared on 1st Octo- 
ibar 1°7S. at the rata o! 4s per S0 p 
unit. of Ordinary Stock for the year endlnfl 
31M December. 1075. will ba oald on 
or jdur 2 1st November: 1975. to Stock- 
fioh*_rs registered In the nooks of the 
Compenv on 24th October. 1975. and to 
tahfere for . ntre time befnc of Stock 
to Bearer as indicated nefow. 
■ MO lev— i of" Stock Warrants to Bearer 
| nwat arrann for an Authorised Deoosl- 
.Mrv to deposit Coupon No. 57 there- 
from at the o4ce of the Company 's Pav- 


. Ing^ Aperts 


aitpannka KoUflnps Limited. 

6. John RneL " 

LONDON . WCtN^ f|> „ UsML3 


• NOTICE OF A SPECIAL GENERAL - 
MEETING AND OF THE FOURTEENTH 

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 
, NOTICI IS HEREBY GIVEN that 
Kill General Meeting of Shareno Ww . „ ‘g^g g gSL 

• Canadian Ovorsaas Paekaplnp Industrie* I — "* -""man rais ldui 
mifed Will be held at 7tb. Root. 71 S 
ctoria Square. Montreal, Quebec. Canada 
TY 2JT. oh Monday. The Elphth day of 
KCRiber. l97S..at. tweMe noon for tile 
Mowing oarpose*; 

- As to the Special General Meeffno of 

' l * l ^t? l ^onsWer and. If deemed fit to 
sanction By-law No. 14 of til*' by. 
lows of ttt* Coni pa ny. enacted by 
tire board ol tHrertora on October 3, 

1975. Increasing tbe authorised lum- 
ber of Common Shares without 
nominal of oar value from Ex million 
Common Shares to tea mFIfioii 
, Common Share? and Increaslna me 
consideration for which such Common 
Shares may be issued to thirty 
minion dollars tcanacSIani: 

• * lo consider «nd._ .if . d£4med ht. to 


joti* * .W wdrala de Bmnqu*. 
a ■ Modtaane. do Pare, 
or 

tow .ambert. 

U Aver 
or In PARI 

eras' 1 1 C. 

6 * S BooKevaiti Haussoiann. 


M- Avenue Marm*. 

- ARIS 3t ? • ■ 

Crmfit Ou fiord « Union Parf**»i** 


Messnt, ujartf Ffons 5 Clo.. 

5 rue Ptifet-wni. 
or In SWITZERLAND at:— 

. Swlw Mmx csnwntlpi. 
Aeschenvorsadt I. 

BAS*-£. 

,9H Ito Swiss Office*, 
or Irt. LUXEMBOURG at:— 

Bartqpc Gfninlc du Luxemhouro. 
- 14 .Rue Akfrlngen. 


. sanefion 8v-/a*v -No. TJT of the bv- 
’ i7m of the company, enacted bv 
the board of directors on October 3. 
1979. amending tho general admlni- 1 
airatlve by-laws of the Company by. ' 

' 1 amanvt ethers, ellmliuting the 
ehllga*lon ot the Company to main- 
tain » South African branch register 
i of shares bni authorblno tbe Com- 
# tuny to Mtabl'sh such branch 
r«rl«ers of transfer. a* the bend df 
director* shall consider aturondatc. 
j Hie whole as set out In By-law No. 
15. a copy of which K contained In 
the Information Circular - which 
accompanies this nettar; — 

- ■ As to tbe Fourt eenth Animal General. 

the report 

. of tire Dimeters and tea consolidated 
; financial sta tem ents of. the Company 
and Its sobaniUrtes tor the year 

y tnv iw»n ot too Awmors u» croon. 

- . 4. to elect Directors: 

'. 5. to determine Dm Rmancretiofi of 
fhe Directors tor Bit ypr ondad 
June SO. 7R7S: 

. 6 to aupolni Auditors and to authortM 

S ic Director* to, ttif thefr remanera- 
on: and 

• 7 to trotwact such other bmtneaa as 
may 'bn transacted - at an Annual 

General Meeting. . . ^ . 

• The Director* have hand December 1 
•vs a» th" record date tor det-nmn'tip 
f soarvAoid^rt who will bo entitled to 
if. it »h« Soerlnl G*»fHrtl Meeting and 
•nuai Genr.ral Meeting. 


Baimiw Lambert-Luaemboutp- 
.11 Bomevard Grande- Duchess* 
Charlotte- . 

'lor oaymetit_ 


BruKM&^Parf^w/ufland or Luxcmbouro 
wll« require to be 
dKlaretiohs: to the effect that Oioy 
neRbei been received Rom nor *re tej 
btc pert y of rasWenta m th* United 
Kingdom, 

United Kingdom income 


rate of 33% will ,» deducted 
(a) Where Holders'. 


TH at to* 


"titered _addi 

Britain 


raqfstcTi 

are .aituated—to Great 
Northern Ireland- .. _ [Mndoil 

. s?“4S"jraa»"S M aS 

09 R^^oavraotitt .made. 

. coupons pres e nt e d M London^ pnlw 
such coupons SSS"®* - W 

Inland Revenue Declaration*! 

BAHAMAsTiSeRNATION AL "TRUST 
COMPANY LIMITZO^^ 

Datco the Tth day of November. 1973. 
P.p Bov N 776*. 

NASSAU. 

Bahamas. 


am,,™. . NOTICE 15 HEREBY 

Sharrholrferc who are urwblr to attend j Reglstors Of Men ’^r s K * T, rt_o?rn oo^Bth 
, terwdnq MtitiN arc reaimncd to to# the ConwftE ««" Sf.'iSSSi of np 
moletciid return the wetert 'onnrt \ Noven«r_t ?W foe v 

Dvy to the relrxartf address stated 
creon at least «» . ho urs _ betere_ the 
ne appointed tor. the hoWIng oT.lhe 
W Meetfog. th( 

M. C. JOHNSTON. Q C.. 

Secretory. 

h Hovemtaur. 1973. 


S^kSSSSu?! SISSSv- 


ESC DAILY IMPORT LEVIES and 35.D. blab quatity 37.9, Imported frozen: Cocmut iUlavmn...! 
xmlnim; cftceHw N~nv. 7 lln order airrmi NZDS 3U 10 32.0. ,!s 2K.3 10 39.5. Ss 37.9 (riterodOUt.... 


boring ' of cash metal which was thought 
in sorer quarters to have been on pro- 
dacer accanni. Turnover 6.025 lonnes- 


L'OPFHB 


Yesterday's 
L ksw 


. /.wc 

. «-hl 

j l ifficw 


pJXL. (+ Ol 

Lioofflculi — t 

C»»h 

r 

1 500.5 

■-it* 

.. 1 

! y j £ 

s 50.76-1 l-.BTS 

0 atanths.| 

I061..-2 


*61.5-2 *-.5 

■j'roem .. ... 

1 050.5 

'—it I 


Pm.Wesi 

1 - 

1 — 

*OOl£- _! 


• J: i«*.Tuane 


Kov ember _ i7D6.0 7.0 


+or I Buafncv 
— ! Done- 


.£■440 

.£402 

.£803 


+ 2.S {S222.5 


.5 795.0 


JanuatT—.. .1708.0 10.0 — 1J ill.u-I.B 

Maxeb i707.0-S.O —2.0 .:08.B-£.9 

Mac — i707.&8.0 2.0 '.B9.D-1.B 

July [708 0-9.0 j— 4.0 78B.B-4J 

Sets, 71L0-12.0 .—3.0 7W.0-5J 

„ _ November... 1718.0-13.0 — 4.8 7T4LB.0 

Monting: cash £354. 32, »Jo. three ' _ 

taooclu last to B3. Kerb- aub £3S9£0. 

SL three months S361J9. BS. Afternnoo: u^. cents 

cash £330.75. three months £381.50. SI. Arabics* 87-50- Other MOd Arablcaa 
BL25. B1J0. Kerb: three months 1381. 75. 78.25. Unwashed Arahlcas Santo Fours 
‘Cents per pound. too pnvtotN M.». Robtutaa 71.73. Daily av crape 
UDOffldaJ dose. $SU per wc«L 


levy plus Dee.. Jim. and Feb. pretrutnuc. hi 2k.O. YLs 35 j io_2».9. -* 1, ,£411 

with previous. In bracket. Sates in Ewe*: M-B to 25.3. Uaeced Crude mi... £400 

Units of Account per rotate. Goimnen Perk: Bnylisn. under IM »» .71.0 to Ptim Helena u<... £183 

Wheat— 28.25. rest uU 129J5. rest ml... 3B.0. 109-120 lbs 31J to 36.0. 12B-1W lbs Norabean «i 

Durum Wheat— 36.44, rest nil (36 44. rest 3L0 to S7.B. 100-180 lbs 29.0 to 33.8. ISO lbs Seeds 

ntli. Rye— 33,44. 9 79. 9.79. nil '33.44. and over 27.0 to 30.9. L'oura Philipp um_*195 

0.79. 0.79. Dili. Barley— 13.01. rent nil MEAT COMMISSION average far mock tir'mna Kignlas .. 

>11.98, resi nUi. Oats— 24.42, rest nfl price* at representative markets an Nov. Luuned Can No.1 l£ 1S5.5 ' a o £167 

123,63. rest nil I MaDe fother than hybrid « U.K^Caitle £20.97 per lire cut 

for reading)— 29.47. rest nil <29.47. rest i-0.12i. Sheep 33.7p per pound e-d.c.w. g—.m 

mil. Buckwheat— NH. *37. 2.87, 2J7 inll. t-04>. Pigs £3.07 per sc.Lw. 1+0.94*. icfisg 

2JT. 2^7. ZJffi. . MIIIot-19.19. rest nfl England and Wales— Carrie numbers op 

119.19. rest dOj. Grata Surshnm-28-'*. 13.1 per cent, avenge price taaum... .^80.15 ,>-0.B6d»3.Z 

t« nil 120.45. rest nil). Levies for flours: (-B.ru. Sheen up 5.5 per cere., 3SJp i,' ^ k„ Ii. fc c me i Lu> 

UfMt tuibUKhed inn MNnvor _w_ Wheat, ar Mbeed Wbaat and "V* i-O.Sj. Pigs down a .7 per ml. ES.C7 sTreuS^ "Kl & i . 

^iiwj^UsbedK*) togow prim, ss.91 fS5.0i». Rye Ftoorw«.» <«»». ,+qmi. Scotliute-Catlle down per T<Mgw f* 71 - 6 *“ — 1 • 

pound. Cohmrtrian MUd rent.. *21.71 i+LlT). Sheep down a* kTi B«l K^rtoJ - ' « • 

per cent., 34Jp <+0Jt. FIks nU. - 1 * 

CD VENT GARDEN rprictu in sterling*— : 

‘ LONDON DAILY PRICY iraw nlgar* lmp«rted ^ __ pnMure: Oranws — Squtti £tegli»h BfUUn^'i'peusIti 

ARABIC* CONTRACT (to order buyer, lm> eJ f, I2T N ?''' Der - toS 0 ' ’MAM- E ^^-* B °?£l.H2' 

fteller. hnstaeK. Kaiari—Dee. SS.Qe. S8.7B. S*!™?- „ ** ^^a^spatosh: 


SUGAR 




lest' 


July 32 AO. Sept. 51.69. Dec. 49.90, March 
49dI5. Sole-.. 1_»3. 

Colffia— Spot Santos No. 4 amnmird 
i.teinei. Cnbuubian Mams imqtmred 
1 same 1 “i!” Contract: Nov m.B0-77 <*a 

> 77.08 ■. Dec. 77 35.77.40 • 77.63 1. Marrh 
77.00-78.73. May 77 Jft-77.40. July 77 99-78 30. 
Sept. 15.40 mi tu. Sain 364 
Conner— Nov. 36.60 ijn.30.. tut. 37 m 
< >36 701. Jan. 57-iiu, March 5 *. to. Mjv 
1 39.90. JuU 90.99. Sept- 61 to. Dec. S'i JAj 

I Sales- 2,497. 

Count*— Dec. 32. 12-52 ZZ ■ 52.02 1. March 
33.65 >53.33*. May 54.36. July 54.81-35 IW. 
Oct. 35.90-55 1*. Dec 35.IP-S.1S, March 
• 55 .40-3 JO. Soles: 2.550. 

| <PC«M— Nuv. MJL50 il47.W. Dee. 14fi«l 
I 1 I4S.40i, Jan. 14630, Feb. 147 70. April 
1 149.60, .lone 151.56. .ins 153.46. run. 
j 153J0. Dec. 15720, Keb. 159.10. Salere 
i 1.312 k>U. 


SJNL3.50. 

Per tray 1.90-2 jJ 8 Com bhipmoni ,v, ; i:B8S 


Gri 


-Spot 


SILVER 

If Saver wan fixed 0.7p an ounce auger ii BA rnarkrt uo to ova- ri over Die morning. cree*- aaLSjfl: Turiash: 3.00- L^ffaeSbipmenLic.;- 

tinsssriss^rA s^.s^rrSAS. zsrtsr*" 


XtVIVOCUU Ml UJT IX" 1^ , 

443Ac. np 13.3c: ibree-tnomh 452.6c. o» *- WLS - 
14c: dx-montti 463.Su. up 17.9c. and 13- mm Dm 

numib 481.7c. up 13 Jc, Business wu it IJnnr.ll 


higher sFftao? ^trtoaiM? relrteTwiceF were i^rte M*reh...\.!£b41.7fi'-23.0 ; r65i.a | ua ltiO- 130.0. £ic. 145. M SO 0. March 

ropoTro It —Caban: 2.00: Don 
0: Cyprus: 2.7M.W: Jaff: 

Later, values fluctuant: erratically bni = !» : 56-2 


;-SB.6 Z657 


,72.5 

— 1.5 U.-725 


. 155.6165.0 <155.01. 

150.01. Slav 148.0-155 0. -fob 145.6-155 0. 


I6».a nom. n.+v 
Slarch ian.B-i.Lid 


towards the dose once again improved < ^"teg ranates J u ie UAHWf idi..^:i9S 

whh baring In December helping to Hubber Hlu!32.76, 

Delicious 72 '94 , lja< tAil. Sfa 0O 


maintain tbe rally, and closing qua La- f^ n , c 5i 


active In sflvwr and the n»ta* taeun the steadier ^ - Ul t j , an^’werf aruWlbe bt& of iBe’Var. •f' : Imnblc 169. per 20-lb Sugar :Kaw< ciah 

day at 21^2l«p_»440M«c, and .after I J^ 1 D, ^ ra 0pefl S»„ SlMna MIL l»m 1A Mr «J5^oolrS2w» 




■at 21&M14J p <«D-443Jci. 


SltVBKl 

PM 

troy «. 


Bni Hoc 
fixiniz 
prices 


Peal reported a Malaysian godovn price 
of 149 cam a kilo (buyer, December). 


Prof 

Comm 

Cm. 


Tmwdac'u Prerioaa 
! CW Day’i. 

dona 


Sueiaemi 

Done 


Spot 

5 rami thi. I 


21AAp 

88I.7p 


Smoothm. 228. 2p 
1 months. - . _ 

iimontliq 24B.qp !+?-!' 


Nil 

a.s.3. 


2 12.7 p U-4AG 

21BJ5p j+4Jfr Dec < 

— I'- Jaa...'... 1 

228 Jlp Jan. Mr. 

- s ~ jsssd 


.U4B— Turnover 264 flflS) tom <* **M0 ^ m , 

im Unxninv- fhxix mniflbt 929.9 L£ iMl-'lW WL/U-OOJM OOilNMOiiV J — 
ijf" 1 .Wi u 1J ULLJ.I L5 apJtw . 1 40.80 40 WfiO.BB 41.10 l4X.1040.90 
U. 2A. 15. Ijf. 1-7. 1 -*:. *:“■ **?■ _ _ I IIUIIIKIIKUS id HilU 


YoKordajr'Bj Prenons 
done {day's close 


a 4ay'a 


Bdum 

done 


£ per ion 


—4.1 IBb.75 

iXlfiS 

— 0.26 l 33.25p 

• >bUu 

j— 2.0 ^161 

iasc Granny Smith 138' 150 «•: > l^ 0 ’' 

Hungarian: Per 4Wb Staitmes 3.88. S^re 

i-Boxcs Granttr SBritbs 72 « 2.10-2JS5. ***’’ jSS 

Pears— Italian; Per pound Williams 0.12- WaU...WiilS735 ^.™...|L7ao 

9.13. Banaaas — Per 2S-lb Windward. — — - ' _ — 

Islands: 2,7V: Jamaican: 2.60-2.70. Grapes * Nominal, t Seller. IDnoffidBl dose. 


52. W 3*35 34 . 90-26JB0 
MJS-M.7fi3fiJfioG.0fi 


34.86 


— Belgian: Per potted (L50-0.6B: Spanish: 4 IndicatlTe price, b U.K. and Common- 
; Black 1,00- wealth refined, c Dganda Itobnsu standard 

os n uuu re flu aiKTro niLRa m indicative prices f.a.tj. fifombrita 

m k'S 9.181: Iraqi: Pur Backet 8J8: Algerian: UJ. cents a pound, d Bangladesh white 

— SSHS'sHS 1 S 5 -S S-iSiH'S'S'S!! 0-23-0.27 , T B—b Jcracr: 1.40-l.CO: "C.- t Unquoted, a Seller's quotation. 


D«e | l/6-2fi-7B.BOir75JO-76J2fi 1 177Jfi7i.no «SjbT H 

9.ISJ; Per uckei. 6JS; 


54.80 E.1B Sfijfi36.30 '55.7B-35.BI S’SlSI’S'S'SllS'S « 55 Spanista: rflO-2.10: Roniaa laB: USO: kS«. » Metric ten*. yScptcmbar. 

LBO-LM. Ofiloas— Spaniah; BAug^OcL INov. uNov.-Jon. 



Poll*: 3.30: Dutch: 2.00-2L80. 
bers— Canary: LM-2J0. Coal Mowers 
—Jersey. Per 24 200. Cranberries— U.S. ; 


lm. JJ». U. ,».i. ‘■"^,‘"'■.*2* '7' JVvJfoti 41 ill it Mil ac sow: ai nm i M Talp . t ^ r * e «-roflaery prkr for per 6 u U 5.16. 16 OZ 54 5.04. Flu*— 

Kerbs: three months 221.4. 1.1. 1.4. 1J. 4l^M1^0 granulaied bams while sugar was £10.28 Tnrtash Per nance 6.11. Almond*— 

Afternoon: Cash 212.7: three moffihs 2U.6. ; isareci a long urn for home trade and Cyprus Per pound Semi Soft I.2M.24. 

\ j ^ J £53 i£255i a long ton export. Brazil Nmy— l,WM ner pound 0 28. OmM- 

EEC IMPORT LEVIES lor u-taite and outs— Italian: 5.M4.7S; French: 1 fid: 


lO.l.- IS. 2. 19 A 19.4. 19 A. 10.7. U.6. 

Kerbs- three momiu 219.5, 10.4, 16.5. I6.J. 
10.5. I9js. 


Safes: S (IU i to» of 15 tons. 


COCOA 

Prins eased rturpfr n ffisappomted SOVARFAN MPA I 

long liquidation while consumers showed Jvi/ii«Ai» in. LAL. 


Physical clcslm pnees ibuyersi were raw sugar, denatured and non-denanired. PoriugueAC: 3.M. Walnuts— Krcncb- Per 
Spot 32.75p (33pi. Doc. 30.5o f30.75pl: rfiixtfte Nor. 7.. Figures U linns of packet approx. Ifl-lb t7M.3fl: Chinese: 


Jan. 31 25 b f31.5pi. 


nolo inter osl repons GUI and Duff os. 


COCOA 


Xesentoy1»| + or 
Close. 


ft 


HdtOaaamat 1 - SSSiST - 

Deoember— 6083-69.0 T®??"* '" 

ilreob 641_5-4Z^1 ~2ajlBS1.0-4IJJ 

„616JH7J — 8fi.B B3&D-14U) *° na — - — 
, 60fL0-9.0 —18,5 £21.0-08,0 


Bo rin o n 
Done 


iZottanfyai +or' 
‘ CiOK j — 


jjauBB 


597J- 600.0 U28.QI 
saao-ae.a 1-Js.asoej^mjt 
Mjut* __._]5®7.0-efi.0 i-lfiJjeOOJJ-BKL# 
Salas; 12S4 (U38) Iris of 19 iotme&. , 
ttotrutloml Cocoa Agrcanumt priawc 
EHWF 60.43 I60JB) U.S. eems per pound; 
Indicator 15-day average (59.7S>; 

22-day average 5750 (S7.4JT. 



Accomu P** I* kilai (previous In P.'r 0.50: Californian: Per pound 9.26. 
bracbct?i. ’ While 8.77 (5.96i. Raw 4.91 EnsHab P^iidBt*: Lettuce— Per 12. 

lA.OS >. round fl.40-6J0 Petaloeo— Per 56- H) 

EEC EXPORT LEVIES: Wtaf. tie- 

nainred 2.90 tt.UOi. nowtarerored 2.00 *** mmSm^Pw 

.LOG,. ». UP. ,L».. . 

Orange Pippin 04)6-0.09, Boaeig 9.05 


denatured 1-90 Q.o6). 


}+0JS| 

3.1- 86.4: +0^fi 

7.1- 87^) +0.fi 

ljMgJ+0.8 


S3. 5-84. B 

ae^ew.a 

86.1-aa.a 

87JrB7.1 


WOOL FUTURES 

LONDON— The market held Heidi. 


Safer is (34) iota of too nm 


GRAINS 



Sestefti'y* 
dOM | 



Omsjr vrool 

Dane 

DteOMhor — 

MUlfh 

JUy 

163.047 J 
168.0-71 Jl 
169.075.6 

♦9.75 

+0JS 

in 


9.07, Lasttm* 0.96-0.07, Brantley’s 0.05 
fl.K, Dertayfl IN. WOTOCfWr Peannain 
o 9*41.09, Cd*iy— Per U e.ee. pre-packed 
20/25 120. SP rt tote P er 58-ta L3D-LS9. 
Beetroot— Per 12-fe 0.70. Onions— Per 
M-B) UO. PtCMcrS 55B> 2-29. Su ad e i 
Per 3Wh Devon 9.00- CanTRS—Per S54b 
UMM. 

0.09-D.U, Conti M 9.159.11. 

Per SWb 0J0. 


m. July J17B^-7SJi+4Mi — 


MARK LAW CRAIN— Trading „ 

reamed UjthT tn . a virtually unchanged October- 181.5-84J1-H).» 

- ,-T.u - rearm, London paid £67 par tong too December.... |1B3.0^8J+«.7B. 

FRFIGHTS Tor JaP-Marcb deliveries or Hagbt-ra M*t*b.....-..|LB4.5-i7.6 i --fi4fi 

• lv ^* v ***^ tummy wheat and and *6L2S for ; ■ .1 ■ 

. -OR TANKERS— M ore Inquiry- maufiy Dec. - deliveries Of denaturable wheat 

far tonnage from the Uediimramuit and . Ian d cite erics of denaturablr wbeat 

Wen Africa, bar tow fixtures'. Mobil took traded lmo E. AsgUa » £65.25 per tas 
a. dean s&AOfi-unmer for one year's time- too. Average sellers* quotations per long 


COTTON 


LIVERPOOL COTTON— Soot am! (fro- 
nt ent sales ai Liverpool amonmed ra 
943 tonnes, bringing tbe Iota] for the 
week SO far 10 1,596 tonnes, reports K. W 
TauiJSAii. Tbe off-lake broadi-ned 
under in* Influence of more winner 
demand. Russian. Tafklsb and Emm 


Safes: nil. 

SYD NEY GREASY '***ffi. }*£**' African on alines anraned more alien- ronprottwtK ■ irov cudw: *1^ 

darter n u pct ton per moreb-s tow Wh« feita mSTSS «!' »S.' S N 0 ff^dijy M,1Cr1C,n ^ «Y., -Ceute.per 

rgte— and Now KngUnQ Petrolmo Nov. I65J0. Doc. H6. depanrable Nov, S^«* w MW 26L3^?^.fiMi'*S7: n,oced ' off * eMay - n^ddotk Urge E.M-CJ89. medium £120- Sl-lb bushel in alore. "Ctas per *!■» 


I41.B-151.5 

^Larcl— ClUcaan hui-e 27 a-Jttd tSS-'iln 

NV prune sieant 2Si num >39 naiti >: 
’Maize — Dee 273-275! >277 j 1 . Marrh 

2511-2921 i2S4i>. May 286-2661. Julv »7i- 
258. Sept- 579!. Dei-. 7 US. March 274 nu>iu 

: PlOllnum— J 3D 130.00 > 130.10 >, .\prri 
152.50 I152.4D i. Jab 1 17. SO. Oct. Ul .'itk 

161.60. Jan. MV40-165.G0. Anrll 169 40- 

169.60. Sale*: 294. 

USIhror— Spur 439.00. Nov. 441 U 
■ 443-flU 1, DCC. 443 JO 1441.401. Jail. 447.M. 
March 454 40. May 461.70. July 466 ML 
SepL 475.00. Dec. 4S6.70. Jan. 4MJBL 
March 487 JC. Total sales: 16.139 lots. 

“Smrabcsuto— ^ Nov. 495-494 14941*. Jam 
504-SOT tSW'i, March 51+3141. May SCO. 
311, Jllly 526-325. Allg. S27. £ «x. 327-KS. 
Nov. 532. Jan. 539! num. 

! bSWBkgga Meal— Dec. 101.00-130 70 
U31.60). Jan. 131.50 032.40'. Msrcb LU 60. 
Soyabean OH— Dec. 20.00-20.10 >I9.K< ■) 
'Jan. 20.00-10.95i >19.70*. March 20.Qfr2Q.J7, 

■ Uav 20.15-20^5. July 20-4Q. Aug- 20.40, 
Sent. 26.20-20 40. Oct. 2030-20-40. 

Soger— Contract No. ll. Spnt u to 
> 14^6*. Jyn. 14.M nom- March 1i.no- 
14.S5. MOV 14.92-14^5, July I4jc-I4.r:. 
Sopl. 14 :3 nom- 0*a. U- 13-14 Ci. March 
IL52-14.40, Sales: 4J71. 

Tin— 295.09-331.00 a'dtetf. 

"Wheal— Dec. 272i-3^; >379*.. Sfatiti 
3S7>»7 13944 >, May S03-3SU*. July 396. 
Sejri. 395. 

WINNIPEG. Nov. 6. "Rye— Dee. 2499 
bid 12551. May 2lBJ Ud i368i asked', July 
258 naked. 

ctifrts— Dcfc 15» riS7 tad*. Mar 131* 
Ud US2i asked', July 154 asked. 

SBarfey— Dec. 237 (236: j, U ay 2334 bid 
fiSC Ud*. July 233 hid. 

dFtiusetrf— NOV. 660 1677). DK- 666 
(1801, May 680 adcod, July 080 bW- 
Wheat— SCWES 105 per cent, proun 
content Si. Lawrence 5401 >54i>*. 

AD cento per pound ae-wareiwnse nnk-» 
otherwise stated. * Cents per bo-id bushel 
eiMvareaousii. +5‘s per iroy ouuci-— luo- 
ounce Hus. t Chk-apo loose 3*8 per 100 ilw 
— Di'pl. q 1 Atf. pnuos previous day. 
Prime meam i.o.b NY bnlk tank rarv 
u Cents per iroy ounw eB-wnrebouM . 
b Blew •• if •• contract in S’* a short nm 
ior bum lots of 100 short ions dellvcn.il 
CklMSfr titiE H — Sup ply good, deerHuuf ; f.o.b. cam Dectuiir »mf minuet. ; fs per 

50-oum.v unlia of act 


FINANCIAL TIMES 

No*. 6 J Rav. 5 , Minin api fur ap- 

172.27, 172J70! 176.05 1 193.85 
iBan: Jntor 1. l&S!slOOi 

REUTER'S 

| 2¥nr. 6 Sor. 6 JMuaUi tco 

Yoar sa" j 

1148.1 

CB 

1147.61 1149.2 

X 

261.4 

m 

Me: SepL IS. UffisM 

DOW JONES 

"TSto” 

JODOB 

Nor. 

B 

Nov. (Month 
8 J Ago 

Year 

ego 


288.78 

284.71 

286.86 306.78 
284^21889.48 

437.14 

417.54 

(Average U344U6=1M) 

MOODY’S 

Moodjp’i 

Nov. 1 Nor. 
6 | 6 

ffiaolh Year 
■too as>< 

'iptoCosun'tv 

737.4 753J 

D0&.O aoz.fi 
»> 

ruec. 3L 1031= 


arraneod a lsajjeo-toimer 
November . (core . StoUten^nean 
Caribbean an WorMscale 264. 


* “¥« 33ff M«A 205* g* W 

to LONDON CRAM .PVTURES MARKET 2BS 3, 389.9. gjgj, jj; fyec.' 273.4, 


. (CAFTAJ— C/. done: Nov. 

DRY CARGO— North American' grain 91-73, Jap. 63.10. March MAS, Mar 66.45. J 
interest was m»inig for caz«0c« «a Sept ifijn. Hnrinmii; Nov. KMWIM. “• 


. £2.49. smaD I2.0frm.to. Plaice, large , bushel es>warctiousr. 5.000 bushel tofe- 

K20. medlnm Z2JB1. best small £2.60. : r Cc-tna per 24-lb biubel. S Uenui pel 1 48-lh 
mT 1^ c »j»e. «- MaxT* WM-FWOwte: k« ife Da mi Stamtod d«Htah aao. medltmt gjb, busbri ea-warehoust-, S.OOd bushel !««. 

273.3. 273.fi. =«** «.■ Mart* 275.0. STM. pgr comw eoX North Burnpoan Salthr £ufr£iJft. Lemon soles £4.68. ’if Onus per 3Mb boshol. ez.warvHouM. 

Porta. Bock Mi ffi.afrtt.56. Rods MJfrffi.40. ! l.lM-bnchol tote. 
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STOCK EXCHANGE REPORT 


Another good day in markets and share index closes 
5.2 higher at a new peak for the year of 366.0 


Account Dealing Dates 
Option 

•First Deelara- Last Account 
Dealings tions Dealings Day 
Oct. 20 Oct 30 Oct. 31 Not. 11 11x 

Nov. 3 Nov. 13 Nov. 14 Nov. 25 SL55L2S5!? JHHJS 


special Treasury B per cent. 1978, a 1975 high of ll3p in Merchant Tranters were hi good form. James Leading Engineerings dosed tion of talks ebout a proposed 
*1" stock wasthouTht to be near Banks. . Utham rising 10 to lfiOp. and May below the best with GKN 5 higher ded^gs ’ were resumed 

exhaustion, while the Government Insurances closed with gains and Hassell 6 highe r at 74p. at 248p, after 2alp, and Tube in Groyebeu which, against the 

broker raised his price for supplies “eiK'S SWSd'SSA^BS 

fireninr * inching a 1975 peak of .304p dav - s highest levels, closing at 26p. 


Nov. 17 Nov. 27 Nov. 28 Dec, 9 

* “ Mew time " dealings may take place 
►w UO a. in. tM business days Barilo’. 


A n- s . aiKU HUOl |C 1 S VCULUl to 

lively day's trading m equity possibility of an ultra-long “tap 
markets saw leading In das trials ^ JcX being issued, too. Mr. 
posh further ahead yesterday to Healey's reiteration of no short- 
close at their highest in index term Government spending cuts 
terms for just under two years. w biie unemployment remains high 
Encouraged by the Government's pared rises by ft late, hut the 

t< TnrS ld r S w?« al ,on " s stU1 clos «d ft up in places 
strategy and by the CBrs slightly a | 0n g with some shorter matur- 
more optimistic review of the j t j C3 

economic oulJook. the leaders ^ investment currency 
encountered some further good premium became volatile as turn- 
buying. Profit-taking in the latter Jj Ver es p an ded, trading within 103 
dealings left prices below the ond u>fi! per cent, before closing 
d . 3 M S „ b ? s , 1, but closing gains were near jy a point higher on the day 
sull fairly substantial. The FT at 10 6l per cent.: much of the 
30-share index which touched its business was released by non- 
hignest of the day at l_p.m. w-ith res i de nt activities in Gold shares, 
a rise of /.6, dosed a.2 higher yesterday's SE conversion factor 
on balance at a new peak for the 0.6148 (0.6101). 
year of 36G.0. 

Gilts took a turn for the belter, Nat Bk. Aiist good 
sentiment being helped by hopes ° 

of a further easing in U.S. interest National Bank of Australasia 
rates. As with the equity leaders, stood out in Overseas Banks, ris- 
closing quotations were a little mg 17 to 2S7p in response to 
below the best, but still ranged the good preliminary profits and 
to l. The Government Securities the “ rights M issue proposal. Com- 


of the near/ medium " tap,” that much better 

o by a 
v Bre' 
turnoi 
* firmej 

A,” however, softened a penny while Tridatt “A; 


96ft. The announcement of a new 

short "tap", either high or _ low- txireover and 


by a broker's circular. ” retained the day’s highest leveK dosing at 26p. 

Breweries attracted a reasonable at 3Q2p. ®_JS.Z a 5i Airflow Streamlines provided 


were similarly better at Mp and ^ wea k spot in Motors 


snort iap , e ixner rugn or ww- tunj 0 ver and generally dosed HTV fm+nwri -rnwicinn Ton- i JI To ^ “ iscuareu wens spot m motors 

coupon, was considered imminent for choice. Whitbread tractors Sh^rj^rfTto 53P- ! H 2 rtonai L 3 ,5* « hJSaSd 30(1 DlstrfljD£ore at 24 P- down 7. 

and some quarters ventured the however, softened TSSS? ^ tSEL*® last^menhon^ on toe mcreased the first half profits setback. 


more to 69ftp on further considers- Anglia “ A," 

tion of the first-half figures, better. 


94p, 



a 7n an * I — ~r~ 7— -- on tne nret nau proms fieinacs. 

. _ 2 If ’ profits and proposed scrip issue, industries, ahead of next 

both dosed 4 unconfirmed rumours of a rash Monday's residt* closed S up^t 

injection from Babcock and W 14Sp aiter 14flp> D owty 

n nr j. nn „ cox lifted HopJdusoas o to 54p. 137p and Jonas Woodhead, 82p. 

Burton active While gams of 4 were s«n in pu ^ ^ 7 a pjece. Awaiting fresh 

Publicity given to the com- WGL alp. Weir. 75p. btothert and developments In the bid sitaa- 
pany's reorganisation plans Pitt, 90p, and Green s Economiser, industries hardened 


2 more to 3Sp. Group Lotus Car. 


directed attention to Burton 71p. ..Press comment on the A imjxc lu Mfrt 

wbich closed 5 better at 65p fol- Blrmld Qualcast prelumriary at 27p. recouped a penny of the 
lowing a good business. Other fi cures brought a nse of 3* to p rev j 0 „ s day's fall of S which 
Stores gave up earlier gains and 58p, but confirmation that the f 0 ]j 0wed the disclosure of the 
closed little changed. Debenbams Moore Holdings 2 1 per cent stake g rst half | oss 
finished 2 harder at S3p. after 85p, had been placed, brought Beyer Newspapers extended Wednes- 
while the nil-paid shares ended a Peacock back i to I3p. Westland d - s u ^ STjrgBi initially caused by 
penny firmer at 28p premium, rose 3 to a/p. a broker’s review of the industry, 

after 28p, following an active two- Tate and Lyle featured Foods, and Thomson rose 10 further to 
way trade. Mothercare were rising 12 to 230p, sentiment being 2 iap, while News International. 


FINANCIAL TIMES STOCK INDICES 


i lor eminent $«» - 

fixed Inteiwt — 

lodnotzioJ Ofdinary. 

Gold Hun... — 

OnL Dnr. Xkl. %. 

tarnmcfl Yld. S(fiiUiiai| 
P/U KatH' 'DH' w» 
Dealing* marked ..... - 
Lqnitj turnover £m .. 
equity baiRin* tri tal 
jo a-m. 


Nov. 

6 


Nov. 

S> 


S8.24j 

es-ael 

566. o| 
275.9; 
S.BOj 
16.03! 

eusal 

0.636 


Nov. 

i 


I K ? r ' 


50.06 
60.77 
560.0! 
266.7) 
5.09[ 
1 6.26 i 
0.76| 
0.159; 
0O.S3 


50.00 

58.9"! 

358.9j 

263.2 

6.91, 

16.51! 

0.73 

6,0101 

64.00[ 


Oct, 

31 


Oct. 

30 


68.37i 08,od 
90.93 58.721 
360.5| 36ljj 
263.8! 267.o! 

6.05: 6.03! 

16.7 lj 16.661 
a.52j B.b4| 

6,662 6.213! 

4.7.03 1 67.Bd 

| 17^933] 16.5031 14, 1711 10 ,iaal 14.3891 g2.te - 
tl a.m. 365.5. Naon 3862. 1 Pdo. S69.L 


67.84) 
58.681 
SB&O 
267.3! 
6.01 
16.6l| 
B.87I 
6. 
64.8 


•*» 

»Wl 

62.06 

19U 

570 J| 

10.42 

08^7 

4,94 

7.146 

7BJ» 


S' pin. WSJ. S p_m. 3SS.9, 

1 - nKf index Bl-346 Wk 
1 „ n -ar r earner ad an Kuc. W MU— 8 B? , 
n w Wrf iaU 0*4. 1 JVXh Qou 

vJESA ATOvUj 3ulj' - Dec. l«. t Corrected. T* 

S.C. ACTIVITY 


f" 19 «t> 

pi do- lorapllsti-JO 


Not, 

Mk. 

Hlgb 

Lp* 

1 Hi){h ] low j 


6 

6 

1 02.4+ 

I (20/5) 

; o3 .ai 
i*jl/3< 

49. Lb 
*1. 
bU.64 
3/1) 

I 127.4 1 49.18 1 
| (fl/I/36. , M/LyS. 
1*0.4 ; =0.53 

3il/" ,JI 

Dully— 
liilt-Kdifld... 
! Inriii<4rmln...i 

1 StiMlIlUilt.J 

: r-tsL- 

164.7 
322.4 
75.9] 
| 196.6 

166.1 

2984 

528 

183,7 

1 366.0 

i*/ 11) 

' 44U.- 

L4b.u 

itCl) 

231.6 

i =4a.v i 40.4 | 

ItlHfiVKi I •».«? *>• : 
1 +42.a 1 43.6 

1 (iilt- hilled... 

ImiusirtiUiv..! 
: NrailMinJ 

164.3 
! 266.8 
! 60.1 

J3a j 
934.4 
330 


ifi/10) 






index gained 0.19 to 5S^24, 

Once again, second-line issues 
were well in the picture. The 
overall improvement was reflected 
in a 5-1 majority of rises over 
falls in FT-quoted industrials and 
a fresh gain of 1.1 per cent, to 
156.41 in’ the FT- Actuaries Ail- 
Share index. Official markings of 
S.636 were the highest since 
Hay 21 last 


fiaajjy 2 ap at 172p. after 175p. helped by the strength of the 135 ” and Associated, B5p, after resu lts. Among overseas issues. IiDU f d r 

while Allied Retailers, flip, and sugar price m the commodity 96p _ gamed 5 apiece. Markedly SSkcm mk.) jumped 75 to market short of stock. 

Audiotronks, 41p, put on 4 apiece, markets. Caveuham moved up 4 better results put Beaverbrook Although profit taking mm 

Ray beck also attracted interest, to 140 p. while similar gams took up ^ 47 jp p a fresh peak c p »„d W Beristori showed re- ,^5 in later dealings, gate 
the Ordinary dosing 3 better at place in Associated Dairies, 202p. for year , before a dose of strength in Overseas ran ged to £14 in Buffds (Qfil) 

SSp and the nS-paid shares finish- Amos Hint on. 5Sp. and Rnbislaw 2 dearer on balance at 45p. advancing 10 to a peak ^th President Brand adriiry f, 

mg 2 better at 28p premium. Cope investment, 26p. Morris and David w minm Coffins, up 4 at 100p, f^r rte vear of 23 lp in response al j^oi. The Gold Mines 
Sportswear were raised 4 to 25p. Jones 7i per cent. Debenture pnjTed best in Publishers, while £ th e forecast rise in profits rosc 7 i to 273^ and buffionS 
but small peraistent selling left stock was marked up 20 to £79 fiemrose gained 4 to 41p in accompanying the full “rights Anally unchanged at $14025 p» 
Elsewhere. Distillers added 2 to John Stephen * earner at 6p, after 0 n the repayment plans. Kwffi p a per /Printings. Inveresk dosed offer detSls. Ocean Wilsons, a ounce . 

126p, after 127p, but profit-taking ®P- ^ . Save Dfsttmnl continued firaily in 3 better at 82p and Usher Walker firm market of late on the in- Financials mirrored Golds and 

after the recent speculative rise Ejectrlral leaders moved into supermarkets, improving 8 more j harder at 4\p, the latter on creased first-half profits, moved T ^ e higher trend in UJK. India. 

left Tomatin 3 easier at 63 d higher ground on meeting fresh to 257p for a two-day rise of 17. - - * cre<u*u .. ■ * * — - 

demand, but generally -ended 


merciaJ Bank of Australia firmed 
ID to 260p in sympathy. Con- 
sidering the firm performance of 
the market elsewhere, the big 
four Banks gave a disappointing 

display. During the course of gloomy forecast of the Industry’s frica! were finally 

a small turnover, prices edged prospects next year and closed Slfip. after 2X8p, while net im- attracted 

forward a few pence at the outset better where changed. Tunnel provements of 3 were registered n . in . we 

but then fell away as the day “ B.". adull market of late onthe In GEC. ® , ^ C ' ^ ses 10 ® '' ere still to be seen TtT 'close marginally easier ine^dayT *R card 00 Smith sue- and Rio Tinto-Zlnc added"* 

■1o«;p at. or aliehtlv West Thurrock closure, rallied 6 128d. and RE-vrolle Parsons. 74 d. s_ «r_n xtn_ . ? __ . j r- -u , m .ii mn . „T*~~ u » 


the first half resulls, forward to close ll higher at ^[5. Anglo American adranoM 

^ --- »■ — — --- — _ „ j With sentiment further under- 106d a f ter iogp. Inchcape scored 10 at 335^ and Union Corporation 

Buildings shrugged aside a below the day's best Thorn Elec- DaWSOll BarfOS advance mined by adverse Press comment, i ftesh rise of fl at 356p. after rose 2Q t0 433p. A Cape deS 
roomy forwast of the industry s meal were finally 6 firmer at iTicrpiisnMnq inriiifftriai leaders losufm? Pronerties- after attemet- *»=n» ond n^iri^ns and Crasficld i«rr Cold Fields of Sondi Afrw 


Gilts revive 

A more confident tone in Gilt- 

edged was hacked by a revived 

and. on occasions, impressive de- National 10 to the good 

mand for all maturities. Specula- still drawing strength from a while the chairman's remarks at which receded 
tion about pending new "tap” subsidiary's acquisition, HfU the annual meeting helped Burns The Japanese Sony 
stocks grew considerably and the Samuel edged forward 2 more to Anderson. 2 harder at 19p. 640p. 


F.T.— ACTUARIES SHARE INDICES 

These isdices are the joint compilation of the Financial Tines, The institute of Actuaries ami the Faculty ef Actuaries 


hours. 

reflected the strength 
* price, with IDnam 
194p. “Tanks* me 

Dawson and Barfos moved Into S^““ f o r Siice 'but Warnford popular in Financials, rising 4 al liSOp after 16Sp following a 

Lr"^mp?™ 2 £ Itoelfcht “after heurs" with dedtoed 5 tol7S to 49p. after 50p. j J local and Continental demand in 

ony wilted 70 to ^ advaoce of 10 t0 Kp m decimeo s to 170P A gQQd jnve3tnient demand a markc r short of stock. 

response to the share-exchange ^ SSTaF were £ helped Courtaulds rise a to 14Sp. platinums were also higher 

offer (currently worth 57ftp) from The (South Afn^ Sorw were in ^ 1S0pi m firm Textiles. Car- folloxvin g Cape interest and 

Matthews Holdings, 43 down at good form, rismg v io, * wp. pe^ International improved 4 to potciclrsrust dosed at lSlp,np5. 

46p. Hie forecast rise in dividend «°y*d DutcP /ane n ^ t™a- ^ ^ did Hollas, to 30p. while Australians vi-cre mixed, In 
accompanying the proposed quarter figures were mflffly dis- j hn Haggas gained 10 to 275p line w jjh Sydney and Melbourne 

Hunting appointing and th is, co upled with a tb^market. f — * — ----- — — 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figured in pdrem hi^e?- »ho«r number 
ct stcckn per section. 


Thursday, Nov. 6. 1975 


lades | Day's 
So. I Change 
% 


1 ! CAPITAL GOODS (179) [»•■« +»-* 

2 | Building Materials (30) ...J 130 - TO +1 -8 

3 | Contracting. Construction (23)j250.94 +i.a 

4 i Electricals (17) p40.69 + 2.3 

s Engineering (Heavy) (13) .... isa - 5l ,+3.i 
®! Engineering (General) (63) ...‘117.56 '+a.7 
7 i Machine and Other Tools (9) w.ob +o.a 


Est. 

Grnan 

E»t_ 

ffra'cup* 

Dir. 

P/E 

Yield % 

Yield* 

Kado 

(Maxi 

<ALT 

(net) 

C-oni. 

nuc&2% 

at 36*) 

Corn. 

TaxiS*| 


Eat. 
P IB 
Ratio 
(all) 


ilTw 


VTed. 

Nov. 

S 


Index 

So. 


Tiien. 

5ov. 

« 


Index 

No. 


lion. 

Nov. 


Inda 

No 


Friday 

Oct. 

31 


Tear 

ago 

(approx)! 


Index 

No. 


Indea 

So. 


Highs and Loin Index 


rights" offer left 


Pan continental saf. 


1976 


Hlfl-h 


116.61 +8,0 


a ! Miscellaneous (241 ... 

9 I CONSUMER GOODS 
! (DURABLE) (56) 

io | Electronics. Radio TV etc. (15) 129.OB 


112.66 


+ B.3 
+ 2.4 


164.40, + 1,3 


it Household Goods 114) 
is' Motors and Distributors (27). 63.07 !+a.7 

CONSUMER GOODS 
13 (NON-DITRxVBLE) (168) 

Breweries (15) 

Wines and Spirits (7) 

Entertainment. Catering 
Food Manufacturing (22) 

Food Retailing (16) ... 

19 Newspapers, Publishing (15) 136.46 *5.1 

20 Packaging and Paper (13) ...j 

21 Stores (32) 

22 Textiles (23) ... 

23 ' Tobacco (3) 

24 Toys and Games (6) . 

OTHER GROUPS (93) 

Chemicals (24) ... 

Office Equipment (10) 

Shipping (12) ... 

Miscellaneous (47) 


149.67 +1.6 
170.40 ' + 1.0 
. .Jl 56.41 • + 3.2 
(16)170.61 4-2.3 
... 161.69 41.7 
... 154.60 42.0 


98.34 4 2.5 
128.92 '* 1.2 

158.36 -4 2.3 

206.37 ; t 0.9 
61.78.-0.4 

104.31 +1.1 
I 08.94 - 0.7 
363.73 * 1.3 
155.01 + 1.6 


16.84 

6.06 

B.89 

13.66 

6.29 

11.18 

14.92 

3.74 

10.Q8 

16.95 

4.82 

8.64 

20.69 

7.49 

7.40 

18.60 

7.13 

8.04 

18.70 

9.53 

9.66 

18.34 

6.79 

8.14 

15.64 

6.48 

9.42 

14.65 

4.15 

10.21 

16.06 

6.36 

9.73 

17.59 

7.38 

B-M 

13.51 

6.74 

10.73 

11.73 

6.01 

12.90 

12.22 

6.45 

12.42 

11.68 

6.71 

13.40 

13.12 

4.99 

10.50 

10.01 

4.27 

14.30 

13.70 

6.33 

11.16 

22.63 

7.50 

6.58 

11.53 

5.23 

13.28 

21.13 

6.76 

5.69 

16.42 

6.53 

9.27 

32.89 

6.36 

6.07 

15.10 

3.21 

9.26 

14 99 

6.66 

9.35 

20.12 

6.30 

6.38 

16.97 

6.62 

9.27 


, 8.89 
j 11.17 
! 10.08 

i 0.64 

I 

7.40 

8.04 

9.66 

6.14 

B.41 
10.19 
[ 9.70 
! 8.20 

I 

: 10.66 

* 12.90 
12.42 
12.75 
10.46 
j 14.50 
' 11.15 
| 6.58 
! 13.20 
5.54 
j 9.27 
j 6.07 

9.28 

9.35 

6.13 

9.26 


'133.51 

-120.43 

246.41 
255.92 
165.21 
114-51 

; 43.98 
.114.35 

110.08 

126.01 

168.43 

6159 

147.31 

<16a73 

152.99 

174.60 

1158.81 

151.57 

148.95 

95.91 

127.42 
154.80 

1204.59 

62.02 

162.28 

88.36 

378.90 

152.62 


131.39 
126.78 
243.05 

230.76 

154.77 
112.81 

44.01 

111.31 

1 107.96 
1 124.82 
155.86 

69.77 

144.99 

167.24 

151.69 

172.40 
156.37 
148.29 
143.49 

94.77 
124.93 
153.98 
202J23 

62.43 

I 

.180.72 

85.00 

576.36 

149.10 


129.10,129.05 
j 124.56 1 ia6.36 
259.24 {239.69 
,224.30 ,225.90 
151.96:151^1 


111.30 

44.12 

110.401 

105.98 

l 122JBl 


111.63 

43.82 

110.H0 

106.96 

122.54 


,164.51 1 164.83 
! 58.68 | 58.32 


142.44 

163.34 

144.45 
168.39 

164.34 
146.13 
141.80 
| 93.82 
1 122.49 

150.94 

199.73 

61.79 


,136.48 
I i«;!l) 
130*79, 
(6/11) 
251.6lj 

240.99 
10 / 11 ) 
159.79. 
i22/4) 
117.661 
(0/11) 1 
48-90; 

000/6) I 

1121.76! 
(6/6) j 

112.66 
; 1 wm 

55.77:120.05 
I (6/11) ! 
• 77.61,164.481 

I 1 (6/11) 

29.99 ! 63.07 
; (ftlll 


67.49 

60.51 

94.28 

124.66 

86.74 

60.60 

26.71 

64.07 

49-95 1 


Low 


51.781 

m 
45.11 
mi , 
74.74] 
■al) 

98.49 

l2ll) 

64.391 

(2/li 

46.431 

gii 

i»i) 

49.65 

( 0 / 1 ) 

38.39 


Slrn* 

CompilatiOD 


High 


206.37 
(4/S/TO) 
233.84 
(2/5/TOl 
389.33 
ki9/5m) 
350.04 
<4/8 72) 
202.57 
(3/6/73) 
168.99 
14/8/TO) 
136.70 
(4/7/06) 
177.41 
(37/4/72) 

227.78 


Low 


142.19 

{163-56 


73.95 

86.90 


1144.53 102.16 
ll67.12; 70.63 
1 164^7 j 66.49 
‘ 146.40 65.15 
141.14 ' 76.01 
94.11 ! 6780 
122.42; 66.15 
149.89 7684 
198.08 126.50 
6187. 27.37 


, 257.41 

(0/1) 1(19/8/72) 

64.551 263.22 
(6/!) (4/8/72) 

19.91 170.59 
16/I1 ■ (lfi/I|®1' 1S/MB1 


60.71 
1(13/12/74 

A A on 

101/12/74) 

71.48 

(12/12/74 

84.71 
1(28/6/66) 

: 64.39 
> (2/1/78) 
l 45.43 
I (0/1/76) 

19.96 
(13/13/74) 
49.66 
16/ l/78i 

38.39 
(6/1/76) 
4246 
102/12/74) 
65.92 
]( 17/ 12/74) 
19.91 


149.67 61.98| 226.08 ! 6141 
All) (6/1) , (16^/72)1(13/12/74) 
170 j4O 75.98 281.87 , 69.47 
( 6<lb <6/1. (28/ 1 1/759.03/12/74) 

! 177.94 80.42 257.40 • 7888 
(9/7> I (6/1) 1 13/7/72)1113/ 12/74) 

178.61 55.28 329.99 [ 54.83 
16/U'i I (6/1) 112/12/72) (9/1/73] 
161.591 62.03! 211.65 59.77 
(0 l/ia74) 

1 54 .as 
(11/12/74/ 
66.08 
(6/1/78) 
43.46 
(6/1/75) 
52.63 
(6/1/78) 
62.66 
101/12/74) 
94.34 
(1M/62) 
20312 
(0/1/78) 


91.00 


177.87 1178.57 
84.48 I 85.69 ! 60.77 
574.06 
147.74 


|372.99 
■ 1148.24 


1247.72 

sasi 


(6/11) | i2/l) * (1/5/72) 
154.60' 57.18 235.08 
(6/11/ <2/1/ ’ilM/TD 
166.46: 55.06; 260.29 
(6/11) • (6/1) '(1B/1/72) 
107.12 43.461 139.69 
(20/6) iS.’li (26/4/72) 
132.94: 52.63 204-39 
(24/10) 10/1 1 (16/8/72) 
158.38 62.91' 253.72 
(6/11) (6/1) .(17/9/68) 

206 J7 109.92 339.16 
(6/11) (6;1) /2/8/721 

62.43 30.92 135.72 
I <4(111 (6/lj (lfi/1/70) 

i 

i 

189.171 
Pil6i I 
104.78 
(17)4) ' 

401.84 
1 10/3) | 

155.01! 

10)11) 


73.14 201.92 
(6)li (5V)l/69i 
45.34 246.06 
i2.ii , 0/9)72) 
194.38 517.00 
(0)l< (6/12/72) 

60.39- 258.83 
■Sill (2/6/72) 


71JW 
,0/12/74, 
45.54 
(2/1/76) 
BO^tO 
1(29/6/68) 
j 60.39 
I (6/1/7(31 


29 INDUSTRIAL GROUP (4M) 


.146.97 +1.7 i 14.96 5.81 9.71 J 9.67 144.54 

■ l 1 


142.26 139.95 (1-W.14 | 73.71 1 146.97! 69.19 220.171 59.01 
- * ! I (6/11) | (6/1* - (l/S/78) !cl3/ia74) 


30 OILS M> 


531.02 J— 1.4 I 15.21 4.86 ; 7.34 


6.67 1335.83 1329.69 323.37 523^0 148.82 1335.831 105.831 431.66 
I ! ; . M5/11) I 


. 87.23 
Olh 1(29/5/69) X88/6/62) 


31 I 


500 SHARE INDEX 


1162.27 j+ 1.2 ; 15.00 5.66 1 9.24 


9.00 1160.38 157.79 155.14 155.32 ; 79.92 162.27| 63.491 227.96 I 63.49 
I • I ! ‘ (0/11)1(6/1) |(l£/8/72) 1(13/12/74) 


32 FINANCIAL GROUP <100) 

33 : Banks (6> 

34 ! Discount Houses (9) ... 

35 Hire Purchase <5> 

36 Insurance (Life) <9> ... 

37 - Insurance (Composite 1 (7) 
38; insurance (Brokers! (9) 

39 ; Merchant Banks (19) ... 

40 I Property (321 

4 i ; Miscellaneous (4) 


138.26 

168.22 

169.74 

97.94 

124.05 

113.88 

(226.73 

06.33 

158.52 

78.12 


1 + 0.9 
1-0.1 
'+ 1.2 
> 1.4 
.+ 1.7 
+ 1.7 
1 + 1.5 
: - 1.6 
-0.5 
;+4.0 


I - I 

! 17.48 ! 

‘ - ! 

i 

i — i 


9.21 


5.G1 

12.56 


5.16 . 
4.76 ; 

7.72 ; 
6.47 ; 
5.5i : 
6.01 i 

3.86 f 

5.87 • 

5.72 1 


8.76 ; 0.76 


6. IS 


136.97 
16844 
157.82 
96.59 
122.01 
111.99 

16.29' 16.29 |223.38 
65.00 
150.04 
74.52 


45.73 j 43.47 
12.751 12.57 


'134.87 j 152.55 133.60 
'185.66 1 161.98 161.56, 
166.25 1155.42 165^7 
95.50 : 95.80 97.67 
-119.60 117. 09'117.19 
110.74 108.52 ‘111.09 
222*02 1223.45 1235.89 ■ 
83.41! 82.50 ; 83.07 
;i54.82 1152.98 155.51 
! 72.20 I 72.04 , 73.04 


66.97 1140.45' 

(Kvai . 

75.70 177.11 
I 16/Sl , 
95.83 1169.27! 

. i7;3i 

73.69 -134.39' 

ilO.'S) 

57.73 127.97’ 

i2S)4) 

51.30 123.90 

1 <20)5) 

86.53 228.74) 

! <2*)(0k 

46.02 94.97 

■ <7.'3) 

9876 1241.22 
122/4, 

43.061 78.12] 
i 16)11) 


56.50 241.41 1 55.88 
<6/1 1 '.(11/4/72) |(l3/12/74) 
62.56. 388.32 ; 62.44 
<2ll) j (20/7/72) kl2/Hb74) 
04.13! 293.13 81.40 
)6)l) , (217/72) (10/12/74) 
42.61! 435.72 3883 
iSili 14(5/72) (U/12)74i 
44.88' 194.4b 44.00 
(2)1, ,(16/3)72) (2/l/75i 

44.47 156.70) 43.96 
i2/\» <21/4/72) 1(13/12/74) 

68.96 268.57 ) 65.86 
(7/1, <12/12/73)106/12/74) 

51.21*278.57; 31.21 
.7/1) , <1/6)72) I (1/b75) 
88.19! 357.40| 56.01 
(7/1, (9/11/73) 1(20(4/66) 
34.78' 303.13 33.29 
(10/1) 108/5172) 1(17/12/74) 


43 Investment Trusts (50) 


166.78 .-1.4 


9.96 


4.29 | 33.61, 33.791164.32 1162.75 163.38 164.12. 87.35 -178.531 73.43 248.79! 71.63 
I ! { I 10/6) I (6/1) (25/4/73 1(13/12/74) 


43 ALL-SH.ARE INDEX (650) j 


156.41 +1.1 


5.40, _ _ 1154.54 152.21 1149.83 1150.22 I 77.09 1156.41 62. 16 228. 18 6 1.92 

j 1 ! | r I I (6/Ul (o/l) Ill5/i5 (13/ia74) 


! COMMODITY GROUPS 
i (Xot included in 500 or 
) Ali-Shpre indices) 

44 ! Rubbers (9> 

45 Teas (10> 

46 Coppers <3) 

47 ; Mining Finance (Il> ... 

48 Tins (S) 

49 • Overseas Traders (13) 


[J82.56 

116.39 

(279.40 

113.10 

91.83 

{219.12 


+ 0.6 


- 1.0 


9.74 9.66 

4.09 ' 3.95 
1.42 1.42 


14.87 ' 8.76 
35.22 8.97 

70.29 17.54 

i 

r 3.7 | 10.60 : 4.50 10.66 10.66 

.-1.1 j 12.03! 9.75 ; 10.86 j 9.72 

+ 2.0 i 15.90' 4.5Q 8.04 ! 8.03 


|380.36 582.24 382.24 384.12 304.98 .362.54.281 .66' 565.37 

i25/6> iJL'l/ (25/7/75) 
116.39 116.22 117.04 115.92 72.15 117.07, 76.76 121.47 

. <30/ 10 1 . 10.-1% (1/6/72) 

1276.64 276.64 275.52 275.52 363.32 ,467.74 256.42 567.7B 

(UltSi >13/7/73) 

109.11 106.04 106.17 107.08 93.07.141.34 80.50:175.90 

I (30/b, .22/1) ,iM/4/69i 
90.79 09.96 88.11,87.63 61.42 >114.49 58.9l! 125.43 
. . • i3/s. • iS/li (1S/U73) 

}2 X4.B1 213.04 209.26,200.72 - |352.23 97.37/263.23 

(20;6i i <6)1) ;i80/6/75) 


FIXED interest 


1 ; Consols 25% yield ... 

2 • 20-yr. Govt Stocks (6) 


Than. No*. 6 

| Wed. 

1 

Tii**Uv Monday! Fnd*y 

T)] an. 

Oct, 

50 

Wed. 

Oct, 

23 

To«d*y i 

Year 

Index 

No. 

Yield 

* 

! *' 

j *' 


51 

2£ !(»ppro*-) 

_ 

14.89 

14.89 

14.77 

14.77 : 

14.86 

14.96 

14.07 

14.84 | 

16.23 

46.59 

: 13.92 

46.40 

46.67 

46.81 

46.59 

46.42 

46.66 

46 AO 1 

43.22 

45.87 

i 16-03 

45.86 

45.86 

45.79 

40.77 

45.72 

46-72 

45.72 • 

38J97 

! 47.28 

14.63 

47.15 

47.00 

46.96 

47.21 

47.13 

46.72 

46-63 ; 

56.67 

63.85 

14.79 

63.B1 

64.60 

64.74 

65.66 

65.86 

65.52 

65.39 

52.22 


‘ 84.68 
:(25/8/66j 
! 59.72 
(17/10/74' 
! 94.08 
,(SM/>32> 

' 66.31 
leoiarM) 

' 54.83 
;(27/6;71> 

. 97,37 
! (6/1/75) 


1975 


Stnoe 

Coanpllaricra 


High ; Low j High I Io* 


53.09, 

120/31 
60.68 
(2l;5i 
47.30; 
(29/D ! 
68.02 
,6/6. 


30.27 118.42 | 3a27 
(3/1) 1 B/V7* 1 / 

37.01 113.43 37-01 
le/t) (23/10/63) (3/1/75) 
35.381114.4 1 34.45 
r3.li i/U.'S/effi 14/12/74) 
40.35' 114.96 47.67 
l3;li 1/7(10/631 • 10/1/75/ 


Base Dais 

Qatc value 

Section or Group 

Base Date 

Base Value 

M-U 7* 

100. M 

Miscellaneous Financial 

31/U'70 

120.06 

3J.*I2.*71 

15144 

Food Nanuracturlnil 

2702/67 

11+33 

51.12.71 

151-M 

Food Rtullln 

29/12/67 

11433 

16.1*70 

144.76 

Insurance Brokers 

29T2.67 

94.67 

lOTTO 

135.72 

MHMw Finance 

29/12/67 

moo 

ttl.TO 

162.74 

All Other 

10/4/62 

1MJN 

51.12. *70 

123 JO 

! Redemption yield. 

PT-AcUMrica 

Indicia are 


calculated hr Emci. Communications Limited (a 
member of U» Eta&aise Telegraph Grm) » an 
IBM HO computer. 

A Ik* of dm cnaaltncnb of tftc FT-ActnoHe* 
Shore Indices » new ovailabte from Um Publisher*, 
the Financial Times. Brocken House. Coon on Struct. 
{ London, EOT 48V, price Up. By Inlvd Wst Mp- 
1 Commsaweottt Up. Forcfem Dp 


>>6uu o , - ..... .. hi a uiui Lister held overnight. . uin.u«tun.u>u w 

Associated 6 higher at 74p. while a fairly saong steady at 35p in front of to-days cum bed to profit-taking foUnwiiq 

Gieves closed 4 firmer at 49p on ” l jS!! r f £ preliminary results. rec ent sharp rise, and cM 

the increased interim profits. SheH had been sola outside the plantations closed without much .« dnwn a t 7t0p. Further speen- 
Hoover “A", after improving to market had an adverse impact, a i te ratjOTi following a smalt trade. ta , ive buying left Newmeisi and 
3iSp, reacted to 310p on the dis- leaving the latter Sdown at S76p. KuKlI1 were unchanged at 26ip Nori b KalgurK harder at 3p and 
appointing third-quarter results. Royal Dutch slipped 1 1 to Eg t0 being quote d as a foreign llp respectively. 

“ “ favourable hrottnent ?, reslment curren cy stock from ^ were 2enerall , ^ 

' to-day. 


but subsequently ' picked up to despite 

Industries! Seal' " of^rMuite^ue Brifeh^ Petrofemn reacted in to ' day - where changed. Ayer ffitoi 

SS Gains in Mines 

retreated 4 to 3Sp on disappoint- on the sale of part of its Shed night strength of transatlantic marker hours. 


Elsewhere, Cape buying left 


ment with the preliminary results, holding for £17m^ before settling markets eoupled with , t 73ru.-_1.fl. 

while B. S. and W. Whiteley, on back at 35p. a gain of only 1 on morning fixing of bullion brought Munson up 0 at 
the fall in half-time profits, lost balance. British-Borneo improved in buyers of Golds at the opening Yukon Consolidated reacted 2 to 
3 to 37p. Following the termina- 4 to 134p following good interim and a strong general demand con- .op- 


ACTIVE STOCKS 

No. 

Denomina- 

Stock 

ia 

Shell Transport 

Courtaulds 23| 

Debenhams "New” 

GKN fl 

Tate & Lyle £1 

Weir Grp. “New 

Bowater £1 

BP 

“ Bats " 

Charter Cons. 

Distillers 50p 

Grand Met 

Metal Box fl 

Midland Bank 

The above list of active stocks ia based on the number of bargains 
recorded yesterday in the Official list and under Rule 263CZ) fe> 
* Premium. 


lomina- 

of 

Closing 

Change 

1975 

1973 

tion marks price (p) 

on day 

high 

low . 

£1 

16 

302 

+ 2 

304 

118 

25p 

15 

376 

- 8 

386 

118 

25p 

13 

148 

+ 5 

148 

53 

Nil/pd. 

12 

28* 

+ 1 

29* 

24* 

£1 

12 

24S 

+ 5 

277 

95 

n 

12 

250 

+12 

257 

85 

Nil/pd. 

12 

23* 

+ 3 

23* 

10** 

£1 

11 

175 

+ 5 

179 

50 

£1 

11 

585 

- 5 

598 

190 

25p 

10 

328 

+ I 

338 

164 

25p 

10 

169 

+ 7 

205 

87 

50p 

10 

126 

+ 2 

150 

65ft 

50p 

10 

69 

+ 1 

JOi 

174 

£1 

10 

262 

+ 8 

286 

1094 

£1 

10 

298 

- 2 

305 

122 


Option Report— 3-month Call rates 

OPTION DEALING DATES 


First Last Last For 

Deal- Deal- Deelara- Settle- 

logs ings tion ment 

Oct. 28 Nov. 10 Jan. 22 Feb. 3 
Nov. 11 Nov. 24 Feb. 5 Feb. 17 
Nov. 25 Dec. 8 Feb. 19 Mar. 2 
“ Calls " were dealt in JBannah 
Oil, National Westminster Bank 
Warrants, David Charles, West- 
in gh a use Brake, Ever Ready, 
Bridon, Selection Trust, Dunlop, 


Hill Samuel Warrants, Siebens 
Oil and Gas, British Car Auction, 
Premier Oil. Henderson Kenton, 
Hampton Areas, J. B. Eastwood, 
Bentima, MEPC and Lonrfao. No 
“puts” were reported, but 
“ doubles " were arranged In 
Premier OIL Selection Trust 
Dunlop, Hill Samuel Warrants. 
British Car Auction, J. B. East- 
wood, Burmah Oil, MEPC and 
Town and City. 


Industrials . 

4. P. Cement.... 
Assnu. Leisure-! 
Bstrfays Bank 

Beer ham 

Boot* Drng...^. 
Bontera ........ 

B.A.T. ’ 

British Leytsmi 

BOC lot .1 

Burton 'A' 1 

CtuUxuys 

CVurtAuIdj 

Defcenhsmr — 

Distillers ; 

Dun! op .... 

Eagle Sur— .J 

E.1U 

First National. 
G.IL Tru>t...| 
Gen. AceldenTJ 
lira. Electric...! 
ninxo 


ifirnu'l Uet.—.; 7 

te.tt.ai. -a 1 17 

15 kluanimn SO 

3 te.K.N S3 

85 ^an-ker S1d4..J Z7 
Hl<um of Prazen 


28 ^ 

12 [HudsoiK Wilms)! 

16 LC.I 21 

30 "tmpe'* 7 

7 II.C.L. 7 

filejlnveresk 7 

9 Legal i- Generali 13 


Lloyds Bank 22 

Lots." 6 

Mams'*- 6 

iMarksiSp'neefl 11 


13 


Slater Walker. J 

.SpUkers - 

Teaoo 

Thorn -A‘ 

[Tube In rest. „ 
jCuilew 
I Pul. Drapery J 

A'icioirs 

j+Voolworths 

I 

IPro party 
I Lap. Otumbi 

|S.P 

(tut, Europe 

[Land Secnritli 


SWiMldlanr) 


LVat'lWestBai 


17 IP * O DM 

2 (Piwsey. — . B 

4 ‘R.H.M 6 

16 Bank Tire. ■A'J 17 

13 (Reed lari 23 

•KJ 1 



Ills 

irit. Vetrc.leomi 

lurmab Oil I 

Shell ( 

Lltrainar 


a iMine- 
6 L&uclo Amer. . .. 

17 [Broken Hill Prp 
24 Chart*5rCon».. 
35 Ctaart’rhll PI □ 

10 Cons Gold. 

13 De Beers Del- 
6 F. a'. Gadoid. ~ 

(Great Bool der. 
j Hampton .Vms| 
4ia [Hampton Prop. 

8 | Kloof. 

6 

18 lumim 

6 Metals Hrplor. 
4La Poseiflon 

4 iPrw. Steyn.... 

JioTilnc 

.IPvliTOin.... 

45 [W e«i Areas 

5 (Western ll'ry;. 
50 [Zaitihtan Cupp 


50 

76 

22 

10 

22 

35 

350 

12 

15 

4 

140 

13 

55 
8 

56 
275 

20 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 

Too numerous to name ind I virtually 
the 19B new 1975 highs, recorded •mom< 
1 cf unties listed in the Share Mltarmatlon 
Sendee wsterdav are d*ni btl» |n their 
sub-sections. There were 9 new lows. 

NEW HIGHS (198) 

BRITISH FUNDS C2I 
COM 'WEALTH 0. AFRICAN LOANS (11 
BANKS (4) 

BEERS (51 
BUILDINGS <121 
CHEMICALS i7) 

CINEMA5 161 

Drapery a stores (tti 
ELECTRICALS >14) 
ENGINEERING .27) 

FOODS (ie: 

INDUSTRIALS (35) 
INSURANCE 14* 

MOTORS (201 
NFWSFAPBR9 (S> _ 

Paper aprin+ing it) 

p POVERTY ill 
SHIPPING .*1) 

TEXTILES (11) 

TRUSTS IS) 

OILS <21 

OVERSEAS TRADERS <Z) 

NEW LOWS (9) 

AMERICANS (1) 

Penn-Central 

BUILDINGS (1) 

Rohan Group 

FOODS (1) 

British Vend (no 

INDUSTRIALS Ml 

MoWtex 

PROPERTY (4) 

Ewart New Northn. Mtrler Estates 
In*, ft Prop, ffldos MavOrook Prom. 

SHIPPING Cl) 

Reardon Smith *A* 


RISFS A rcn FAILS 
YESTERDAY 

Un Down Same 

British Funds 46 1 e 

Cimna. Dorn. and 

Foreign Bonds IS 4 51 

Industrials 679 137 9U 

Financial and Prep. _ 260 45 293 

OH* 10 6 17 

Pl antati on 4 2 41 

Mines U V 56 

Recant Issues Z5 Z Z3 


Totals - U1S 2M 1,406 


NORTHANTS COUNCIL 
URGES BUSES PROBE 

Northamptonshire County 
Council is demanding a Govern- 
ment inquiry into the running of 
the United Counties Bus Company 
which is £2.7m. in the red. and has 
just increased local fares for the 
first time this year. 


MONEY MARKET 


Small assistance 


Bank of England Minimum 
Lending Rate 12 per cent, 
(since October 3, 1975) 

There was a slight shortage of 
day-to-day credit in the London 
money market yesterday, and the 
authorities gave a small amount 
of assistance by buying Treasury 
bills from the Discount houses. 
Banks carried forward run-down 
balances, there was a net market 

take-up of Treasury bills, revenue 


payments to the Exchequer 
exceeded Government disburse- 
ments, and local authority bill 
maturities were also against the 
market’s favour. On the other 
hand a fall in the note circula- 
tion assisted the market. 

A rate of lift per cent was 
paid for secured call loans in 
the early part, and although funds 
commanded 12 per cent, in 
places, closing balances were 
generally in the region of 83-105 
per ent 


3n the inter-hank market over- 
night loans began at 11-llft per 
cent, and after touching ui-uj 
per cant during the morning, 
rates eased towards the close io 
1&5 per cent, and money was 
available at 9 per cent in places. 

Short-term fixed period interest 
rates were little changed overall, 
but showed a slightly easier trend 
in some sectors. 

Rates in the table below are 
nominal to some eases. 


Xot*. 6 
1075 

Sterling 

Certificate* 1 Interbank 
of deposits j 

Local 

Aufituuity 

deposit* 

Local A nth. 
negotiable 
bonds 

Finance 

House 

deposit 

Company 

depoaita 

DtoBount 

market 

deposits 

Tnasury 

bills# 

Bank 

MUa« 

Fine tmde 
bills ft 

Overnight — 
S days notice. 
tT days or 
7 day* notice. 
One month ... 
Two m<mth6_ 

Throe month* 
Six tniinltu... 
Sine montba. 

One year 

Two years 

- j 9Uis 

- | li-l lsg 

114-1138 
ll* ! 1 - • lise-liifl 
11^-11^ HA-1168 
113«.11H llse-ll^ 

UTS-ll!i ; llift-llit 

Uw.ll* 11^-lHi 
IE4-12S8 

11V11W 

114-11*0 

11 4-Uft 

114-llBg 

Uift-iiTa 

184-184 

12ri-ia7 B 

llsj-llae 
U^-llaa 
114-ll3g 
12-11 4 
124-1134 
124-114 
124 124 

114-124 
U4 last 
n«c i«i 
18-13 
!2-13 
12 15 

U -124 

84-12 

11-114 

lln-ll ] e 

llifi 

ina 

U4~ll* 

m 

ii* 

lliS-ll^ 

lias 

UEB-U& 

13-1 14 
13-114 
124-12 
124-iass 


table ^ ou^ raiT* “*' M “w «nt.r Bve jr-ars U-14* per cent. 4 Bank bUI rai« u, 

- _ tbe Finance Honsea AkaodaUani ll* oer from Novemliw L Ctaarieg h«i. 


BASE LENDINfi 
RATES 

AFI International . ... TL'To 
Allied Irish Banks Ltd. 11 % 
Anglo-Ponuguese Bank 111% 

Henry Ansbacber Hi 5 

Banco de Bilbao 11 % 

Banco de Jerez 111% 

Bank of Cyprus U S 

Bank of N.S.W U J 

Banque du Rhone S-A. Ill* 

Barclays Bank 11 j 

Barnett, Christie Ltd.— L- * 
Breraar Holdings Ltd. 1- J 
Brit Bank of Mid. East 11 J 

■ Brown Shipley Jljj 

Ca>"zer. Bowater Co. Ltd. 11 Jj 
Cedar Holdings 11 J 

■ Charterhouse Japhet ... 1J1* 

C E Coates ™ 

Consolidated Credits - L » 
Co-operative Bank J 

Copleys Bank ■}“ * 

Corinthian Securities-- 11 J 

Credit Lyonnais U j 

G. R. Dawes ** J 

Duboff Brothers .- — « | 

Duncan Lawrie J 

English Transcont J- * 

First London Secs. U J 

■ A atony Gibbs “3 

Goode Durrant Trust... lj J 
Greyhound Guaranty— JJ * 
Grindlays Bank j* S 

a Guinn»KF Mahon JJ * 

n Hamhros Bank “ 3 

Hawtin & Partners ... 13 « 

S Hill Samuel 5“ 3 

C. Hoare & Co tll'J 

Julian S. Hodge Jj * 

Industrial Rank of Scot 11 * 

Jacobs. Kroll 

Keyser Ullmann 11;2 

Knnwsley & Co. Ltd — 1"»2 

Lloyds Bank lj 3 

London & European ... 1}|| 
London Mercantile — 1**3 
Midland Bank JJ J 

■ Samuel Montagu 1* £ 

■ Morgan Grenfell 1* 3 

National Westminster lj j 
Northern Comm. Trust IJr * 
Norwich Genera] Trust lj*^ 

Pnrtmar Guaranty lj J 

P. S. Refson & Co H \ 

Rnssminster Acceptics 11 j 
Royal Trust of Canada 12 J 
Schlestngcr Limited — 11J5 

E S. Schwab gS 

Security Trust Co Ltd. 1-*J 

ShenJey Trust 

Standard Chartered ... H ^ 

Sterling Credit 

Thames Guaranty ; H 3 

Trade Development Bk. U j 
Twentieth Century Bk. 12iJ 
United Bank of Kuwait U j 
Whiteaway Laidlaw ... U*3 
Williams and Glvn’s -- H 5 
Yorkshire Bank I 1 5 

H Hnmb.-.Ts of Ok Acroprins twef 
Com mi not ^ 

• r-Aoy deposits T%, t-tmmtft 

7*%. 

T '-4ay deposits on Bams d ^ 
under 7"i. up to C3.6M M* 
aver £25.000 8i*i. 

3 Domand deposit Si'S. 


CORAL INDEX 
Oose 362-367 


LG. INDEX 
GOLD U4H47i 


INSURANCE BASE 
RATES 

to E| 

t Atlantic Assurance — 

Cannon Assurance ^ 

t Address shown umtor Ins®* 0 ** 
Property Bond uhte. 




it'/r . 

*:fr' 


*»» , 
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AUTH OR IS ED UNIT TRUSTS 


• ■*"' Bridge 

For A!ttco& ArtmCbtoot see ArJtathMt Secs. 

Abbey Unit Tst, Mgra Ltd. (eKg) 

T3«I.GafftreattR(L Ayltriany. - {£38 SHI 
Abbey Capital 122.0 a* +<U] 4*0 

AbUylncwn? .mlS 23.3 *20 

AbbQlBV.Tta.m_K8 *7.3+03 322 
Abbey G«L T-, UU 3M +ftfl 3M. 


Talisman fiJL Hgrs.? (aHc) 

W Wnrw f Lw, BCa "■ 01-82341)51 


BTlnmnr ' ,P“ H 177-04 .... 

OTCxxatal Lac 249 265a 

trSpUttAre._M5 • Z7J _ 

p+ qsLiw + ... _ 85 « — ■ 

btiSuSL -, — ^ nor 

$BT loirfl Acc 112.6 1&9 — -I 


8iS 

233 

233 

049 

4.B5 

4*0 


' i; 4 ' Allied 1st 


Allied Bunfcro Cronp?(aXg) * 
. Bmdgn Hy f*nCXH2, Br en t n wl BMW 

pi-388 saa tt Biu«nc«gr BBri«s3i«) 




< 'h 


<Uk am 

’ i hi 
'• s' h. 

s-t 


. B8.4 

Mt-T«L3n ri 501 

Growth 4: Inc. TjL _ 2L5 
Elect.* lost Dev. _ HO 

Urt.Mta.&Cdty— MX 
Allied Croud Tit _ 523 

HitJi IneKWie 455 

Bounynwcne 294 

IniesaatHAud Z1.7 

^. ^Vleld Fnnfl__ H* 

H. luces* Plred — Kl 
H. Recovery 1882 




K Smaller Cote 127.2 

2nd Sautter Can 2U 

H- Aceum. Fund— 31 
Sec*, of Andes— m 
H. Exempt Not. 1__ 1203 


S3.S +0-7J S 30 

SH +ftf 5.7? 

30.4 +ft! 5.JZ 
&JB +03 534 

37.1= +05 353 
5Mn +0.7 5-<B 

48.7 +05 7.02 
314 +04 562 

3.1 +03 225 
423 +04 mSl 
(62 +0.9 555 
«tl +54 7-J7 

- 943 +1-5 6-«3 
1SJ +03 TOO 
Ttt! +03 745 
225c +DJ AT* 
. 4*3 +04 Mi 

132.9b US 


ArtmOmot Securities Ltd. (a) (c) 

21 Leven El. tTbargh EH3 OUT BSUSI1SZ 

Abscux Glma Z_BftO 3221+021 

-M ** 

virowtfi UtUifl . . p*/ a 29J| 


' atAccoJn- Ucdia^—. 302 
Income Cwts—l— 253 
1 f • - MAGC.UA)— — _ 525 
.. - pUt*lnt).A«et_193 

. JaxeoCmtmmsd 200 

- 1 (Accum. Unltal K.9 

* (WWAtoaffl .203 

Jsaent Preference— 222 

' l ftom TMie 264 

JsKceCwItai*— 152 
iwarADKrdln*. 133 

:: tmvm^Lr ru 

5 t' Jxct-Setr.Ldn.rt— »J 
” •( . JjseotFta.Frtw.tt- 133 

i '■• -J ascot imnlj: 253 

" fits J ascot North Seat X&2 

JsacctCmcStsr.— 35* 

, . ' 6 CAcctnn-ttattar* 463 


35*1 __ 




S9*xvH 


+*3 *jb 

421 
113 
113 


=3 


+w *50 

3036 

»30 

X3J6 
13*6 


620 

426 

425 

242 

3.48 

720 

7.7* 


Price* an Oct. 8. Nest sol*. *T Ocl IS. 

The British Life Office Lt<L? 12) 

ReJiwce Ktt, TcnbrldHo wdls, EL 0892 22271 

BLBritta&LUc 140.7 «« +041 532 

BT-Mbbc*^-— 3Uri —A 6.74 

BLCattttt* pi 5 . 223 1 458 

BLDi+kVnd* _£»* 30*3 —4 Z25 

•Prices on OeL 3ft Nest dealing Nov. 3. 

Brown Shipley & Co. UifBKe) 

Vngn; Tmoden CL. EC2 ' 01-8008320 

Brown Shlntay— — M85 S&3 [ 

AuM iim T ftfllf — p7 1*> 17 &t| \ 6 .23 

■ - « Nov. i N«t sob. das Nor. 1L 

Cr*n»d» life Unit. Tst. Mngrs. Ltd.? 
83 High SUTDMen Star. Heru. P. Bn 51122 

s^«s=r-m 

D0.lae.nd— 7^— .1 7.77 

Doiliie. Accum 19H7 3U\ 1 1J1 

Capd tl*mes) VogL Ltd-T 

100(MdBnMd3UBC2NlBQ 01-588B010 

- -- gj 54^ ”“i 7M 

Rices oa iSTitardaiat Sw. IS. 

drflri Unit Fd- Mgr*. Ltd* (axe) 

vtnjKCT- . t+omml VTeu nrln tmnr TTm XI 185 

— M3 ■•^^9 —1 2S 

So. Hisb Yieid-I g s 7»-|a 1 ’ — 

tvi twiti ii DnWa m7 297] .... | 939 

Next deStac day Nor. 14 
Chartexhoose JaphetT 
l.PMenMiMrRoir.BO* 01-3*83880 

CJ. lntemad 
Accmw.lM 


I | 

G. & a. Un. Tst. MSTS. Ltd-(a)(g) 

E. lUyldaQ FttL. Ercnraood. (OC77J2Z7300 

tlA. [218 ZS4| | 5.35 

uartmare Fund Mznngtisf 

2~ «. Mary Ace. hC3.\ 8EP. 01-2R33331 

Brt J jrf, TrutJ 1336 36 JJ +031 435 

Ktah Income Tsi \hz S5H +53 1150 

mcJvwveacTrt, foj 24 9dj-o3 L7S 

Gibbs (Antony) Unit Tst. Mgs- Ltd. 
S3. tSomfield 3L. EC3M7NL 01-5884111 
•fil A. Gibbs Inc.-._ .(249 2631 ..—I 1130 

•*.'A Gibb* Gih.it Et2 2*« _.J 533 

Daellnj aay +ltac. ItWWU 

Govett (Johnj.y . 

77. London WaUXCA oi-sessaao 

8J«kbldr.Ort.M_M5A 11121 1 166 

Do. Acecm L nit J1226 129 ij J U6 

:«ext dealing day Neondw 7 
Guardian Royal Ex. Unit Mgrs. tJd- 
Royal Errhanae.*EC3P3DX. 01-0388011 

(•OCucrdhlDTsL-WU 70*) +0.9) U5 

Hecdersoa Adasioistnaltm f 

Phonier U.T. A rftein. ittyleigh Bend. 
PientwwLEstc* C277 227300 

IP AajcraJum X53S. 

HBiCwAcram PS 4 

<4>£urnwlea> ....... 5*2 

•4* Far Eon PM 

.9 

1.4 


Lloyds Bfc. Unit Tst Mngrs. LhLV(x> 
Dej*. The Causeway, Gorijig^.^ 
Wmrhinr Snuex. 01-8231288 



Worthing. Sai&es. 

LBFtr« Inc OU 

Do-fAcnun — W- 7 

LPStcoriliM— ®3* 

Da lAecsm./ 47J 

LB Third Lac — WJ 

DafAwnW 17*-9 

Lloyd's Life Unit Tst- Mngrs. Ltd. 

T2-80. Catebouce BtL. Aylesbury. O 2 ® 8 ** 1 

EqniiF Accum. {102.6 107.91 ■•**•! W* 

London Wallf(aXi) 

LFinahury Square, E .CA 

Capital PrinrilT pi 4 

Financial Prtt? M2.6 

Do lACCHBLI-— — 1141 


Hifh Inc. Priority- 
London Wdl Ini — 24.1 

iSaunisnlJ 


Mutual Unit Trust nTanagcrsWaXfO 

4, Token hca+ne Udgi . FlCi 01*06 4333 

Hiiuoi s*». r|us — po o «o a -cri on 

Mutual Inc. TIC. — gil .. 55 d -oi 698 

saias^BL ■ is 

National Provident Inv. Mngrs. Ltd> ' 

48. GracCriiURh 9-, EC3P3HH OKS234300 

N+* J . OtLUn-Tgt 1 | I 

[Accum. Druta i* — J»3 42,d ..._J 439 


Dlstribuitau L'n.-— 
NPI Csen. Trust— 

[Accum. Ortiter- — 

putr. Units— - 


tH.4d 


433 


S3— 1 3:1? 

Prices on Ort. M. iica dealihx Nov. 3 
“Price * Oct 30. Next dealing day Nov. 37. 


National Westminster* (a) 


395rf+02! 3 43 
276 +DJ 534 
366C +0.4 «M 
CLS +DJ 3J5 
33 6 +0J 3*8 

373a +05 1D33 
210 +0-5 654 

Z3-8C +0.? IDS 
34* +OJ 2.96 
846 +U -US 
66 B* 597 


01-408 5BU 
56*1 +521 590 

115 +0J Ml 

153 +0-1 *91 

rn +05 652 

258 4-01 3.W ««•—*« 

UD +92 Ul !4LLotbhury.EC2P2BP 

38j&| +0-^ 4J2 | capital (AeettaL) — gll 

Man nLtf O Management Ltd-¥ 

P.a Bex 23, SeveWKC M383410I to o 

Growth Units t&l 33.8) 4-48 . ErfTO In*. — : (550 

Memtry Fuad Managers Ltd. I 


01-8378044 
56.71 +091 388 
312 +0*1 609 
35J +03 
Si A +0.a 3.95 
S65U +l3 7.91 



-I; 3094WtthdrawsJ“_tNi5 _ . 

1 ^1; DeaL tUaa. TUs*. TtWerl man. “W. 

; . Archway Unit Tst. Mgn. Ltd-V (a)(e) 

... ■■•'' t 34.3LMaryAxe-E.C-3- 0X-3834MU1 

‘+tf+ ArcbwnyC«p,Fd WJ 84.4 .1 4.« 

- Archwor lot Td. 13o4 — -f *-47 

.i i , , *Pncn a Occ. 15. Nett aub. day Nov. Ml 

'3^; Barclays Unicorn Itif faXg) 
ll, tL l; Unicorn HM-3S2Bmf ad Rd.E.7. 01-3M95M 
- 1 ,4 ™ .83 CtwUe SL EAnfaufSh EEB. n+i-wmBfim 


*■. Unicorn America— 303 
. ,.'* .••■•)• : PaAnst-Acc ■ 64-2 

(frfe. ;-PaApaLlac. P* 

, r 1 *-< DaC*uttBl SJJ • 

, / >• -5 /Do. Exempt TK- 60* 

l '*' '• '.-.rwl Da Extra lucccne 202 

. ... {. ' •! Do. Finmeiaa 493 

r ft1 Do. 500 « IS 


031-238 S0n 
52.41+0-3 3.« 
69J +0L2 252 

57* +06 2H 
37* +0-7 4J7 

7I.9B +0.9 fc« 
ZUj +04 535 
• 5U +0.9 4*0 
EDJ +06 6-56 
23.9a +04 5*5 

4^ 

Sj +BJ 4jS 

52 


I UU umoni ...._. BUB 

?*•*: Do. Growth Ace. ^{5*2 
1IH. p. .Do. Income Tit f 

Doi-TrcxloeFninS — E55 

•r. Da WKbnde Trua(te-2 . .. 

. ' r - Price* at &-pL30 Next mb. day orf- 31 

• 5 S 5 

, - ' price* a OeL SLNat snh day Get. 81. 

; • Vf Baring Brothers & Co. LtdLV (*Kz) 

•’■ - - S8y Leaden fudISi,E-CL3. 01-8805880 

I Wta llll. P*** l AW 

'• •> Nett BUOdSr Nov. 12. ■ 

' • -riH r ,. • • 

+ Bishopsgate Progressive MgaL Cap 

• „i. K - ' 9,BUtaO|WCttaRC2. OMBBOBO 

» Wgm* Pro* Oct. 38-020.9 
1 ^ AcnUftf Oct tt-~jXZZ9 
■ JTgsto Int-INav. 4010* 

‘ Acm-Ot*.tNav.4^-{uS7 

Nett aub. day *Nov. 12. 

. Brandis Ltd.* 

-I .. 3a.Fenelmrcha-.RC3. 

’ * Brandt* Cap WO 

Do. Acccm 

OBeandUlae 


CJ: Bum. F in . , P9 .2 

A TTwtt+ CV.J 

CJ.Fd.Inv.TlPt fefc 

^WowCwTWMhi Ort. 
Confederation Panda Mgt. UAJf (a) 
120 BwattSt-WlR AAY. m-B7 SM 

Growth rtad— — J26J . • 2S4| 1 4.93 

Cosmopolitan Fund Msmgen- 

Boebe Borne . London J&xL jBeem grig; 
p^-v. (04068)71225 

Coaoajxib+Gtfc. »1 B5.9 - D3J +0JJ 6*4 

Coyne I nve s tm ent SXgmt. lid. 

'waa GatehnuiiiBri . Aytofauiy- 0398^41 
CcvneCnm O, pl3 - 22^ +0 J) 5A2 

Crescent Granp (aXg) 

Crescent Unit TW. Mzn. IAL. ' 

g2f5SS2£±S:? 

PisenAmny Unit Fond Managers 

++ mWIAI H W19M7AL. 01-0384483 

graK^rrBfe jS3=J IS 

For Drayton D.T. see MHUad Bk. Gp, 
Eqtdtas Secs^ Ltd. (a) (g) 
41.airiMin8tte.ZCa. 01-8880851 

-J30-1 52*tt . — | 3£5 





Nett aoh. dvOct 23. 


Equity & Law Un. Tr. M-V (aMbXc) 

AMw.hu M, m g + wygemtaL 040438377 

ByrityALuw (<7J 3CJ*(-0Jt 4*9 

Pramllngton Unit Mgt. ULf . 

3-7. Ireland Yard. EC4B3BH. 01-3480071 

asgs3fc==gs isiiia s 

Friends’ PnrrdL Unit Tr. Mgrsf 
7. Leadenhril Street. Z.C3. 01-83845X1 

G.T. Unit Managers lid* . 

16. EL Uartin*-}«-Cnitld.ZC3. OL80O9481 

GLT.Cap.lne_ R3.9 W3j 

T te -W * MtS 

G.T.us. a GenZ—pms iaoa — 

GT. Jama & Gen— 035-5 ; U5.lt — 
OGt-Peas^(jn._fiihi JXU 


5.M 

5*0 

U*0 

3*0 

100 

3.00 


REGIONAL MARKETS 


BASE 


1 • Following the merger lust ye«r of PE. stock exchanges, a sejnction- irf the share 
prices previously shown under regional headings £» Pj^senfed below yKUiqwAattoas 
■ on London. Irish issues, most' of which nra not officially liwtrd in London, are 
! shown separately and with prices as on the Irish exchange. 

GrxiK Ship. £1-1 350 1-20 
H&lUm SUgl! 10p| 

EiesonsBraw- 
LOM- Stm. £1 J. 

HoitCJocJl^t- 
Kleen-e-Ze— - 
LoyaTiShipal., 
mim. OoMsmUhl 
PJLA 


.>• Albany lev. 20pj 
Ash Spinning-. 1 
Unrtrni— 

—Bdg1rtr.Egt.50p 


Clever Croft 

Craig t Bose 0-1 
(R-AJ- 
i MeHdy. 



U 
37 
U 
130 
35 
AS 
30 
58 
-» 
6 . 
47 
1& 
132 
U 
M 


-r- 


+?. 

I--?-; 

+S" 

I +r 


Pearce (CE)_ 

Peel Mills 

Richards 10p — 
RobtiNalednSh 
Sayers 12>ap — 
Sheffield Kick - 


350 

b 

98 

120 

25S 

17 

95 

90 

26 

M 

12 

3® 

• 

64 . 
Ml 


+5' 


“V 

~r- 


Shfloh Spinn — I 73 I 
Sindall(WmJ_] 50 


IRISH 


Alliance Gas Ku 07 
CarroUIP-D-M 125 
Ciondalkin 
Concrete Prods.. 
Good body (£1)- 
Helton (Hldfisj 
Irish Distill ers. 

Irish Wire--— 
Jacob 


Sun b ea m - 
tJnidare _ 


-1 


+2 

Sr 


FOOD PRICE MOVEMENTS 


BACON 

Danish A.1 per tont 

British A2 per tonr 

Dish Special per tont — 
Polish A.1 per lont 
Ulster A.1 per tonl ...... . 

BUTTER (packet) 

NZ per 20 Ibst — 

English per cwtt .- 

Danish salted per cwtt 
CHEESES 

English Cheddar while 
rindless per. -tonne ... 

NZ per tonne : 

EGGS* 

Home-prod. Standard ' ... 

Large - 


Not. 6 

Week ago 

Month 

£ 

' f 

£ 

930 

930 

890 

930 

930 

890 

930 . 

930 ;• 

890 

930 

930 

890 


7.43- 7.87 7.43- 7.49 7.43- 7.48 
45^9-47.72 45.S9 45.39 

46.54-47.49 45,63-46*4 46.51-46.95 


780.5 


780.5 


BEEF 

Scotch killed sides ex 

KKCF ; 

Eire forequarters 

Argentine chilled rumps 

LAMB 

English 

NZ 2s-Ds 

PORK (all weights) 

MUTTON 

English ewes 

POULTRY 

Broiler chickens 

* London Egg Exchange 
9 For delivery November 8-15. 


SL9t>- 3.10 2.60- 2M 2. 60- 2.90 
3.10- 3 30 2B5- 3.00 2B0- 3.00 

Nor. 6 Week ago- Month ago 
per pound per pound per pound 

P P P P P P 

32.5— 36.0 SI .0—34.0 30.0—34.0 

25.5— 27.5 25,0 — 27.0 23.0—24.0 


32.0-34.0 30.0—33.0 30.0-33.0 
285—32.0 29.0—31.5 20.0—31.5 
27^—39.0 26B^-39B 25.0—37.5 

144)— '15.5 134)— 16.0 11.0—12.0 

21.5— 26.0 21.5—26.5 23.0—27.0 
price per 120 eggs, t Delivered. 



L?^ ,fP; 

P- Al ! 


WELLERY 

REPORT 


The Financial Times proposes to publish a 
Report on Jewellery on Saturday, 6th December, 
1975. The following is an outline of the proposed 
editorial content: 


Developments in the jewellery market over 
the past year, how it has ridden the current 
recession, which metals and- stones seem 
to be the best value in terms of past per- 
formance. The wide range of really excel- 
lent designs available, British designers 
being among the best in the world. The 
flourishing market in old or antique 
jewellery. 

We would point out that the contents and date 
of the Survey are subject td. complete editorial 
discretion. 

For farther information and advertising details . 
please telephone 01-248 8000,- Ext- 201. 


iejFinci.&17G 

'-UXiieh Incamir 

< -2j internal lotjH 

LK'Kth. Aimslcaa— 

■Hi Oil NtL Herts.. 

WlWawWoOeL 28 _ 

11. Auriin Fntn. fiCEN 2ED 

*Fcr In exempt fundi cjiIt 

HiU Samael Unit Tst Mgr*# (a) 

45BanrhSuEC2P2LX 01-838 SOLI 

lblB.-itubTnut 0234 1320J-+A3 48* 

Igllntl-Trng . NO 3U +0-3 3.09 

IKI Dollar Trust 5n3 5*J« +«1 2.23 

ibi Capital Trust— 22.9 24J +0L2 530 

i^iFiiMndriTtt.— 39J HI +0-9 ASM 

Ibdnecme 21.5 - 23* +0.5 638 

ibl SccuntyTrntt _ UL2 44.1 +OB 505 

.t-Hlrh VfaUI Tc, 215 23* +0.4 7A2 

Intel.? (a) [£) 

is. OirfrJophcr Slrcrt. E.C2. * 01-S4TT243 

I»ld. lev. Fmcd. pU 802) f 450 

Ionian' Unit Tst. Mngmnt. Ltd.V 
B4. Coleman Srett.2.CX. 0MB8968S 

Ionian Forden- (72* 7BJS .-..J 534 

Ionian Growth-* h*9* mtofi X69 

Ionian Inc. Fir tJV.1 T13& I 12.44 

■Nett dealing Nor. u. —Ntar. 30. fNw. 27. 

Far Jsscet Securities see Arirathnat 
Sec uriti e s 

Key Fond Managers Ltd. (8) (g) 

23. Mint SuBCZVaiE. * 03-8087070 

KflW Cepttal Fend— 1SU 53.4+0*1 4*8 

Kw Energy InTd-WS *=L « +*3 4.42 

♦Kty Exempt FU._t7* 7LW . J S 
K'7 1 ncame Fund— pAJ 57jS +-tT7|- S20 

KejPJJ. |5U A221+1U) 421 

Klein wort Benson Unit Managers v 

S0.FeKtaithaL.EC3. 01-8238000 

K-B UdH FA Inc. - f565 - 612}—..] 430 

4K.B. L'nilFd-Ar IMA 69.9} 4J0 

L & C Unit Trust Management LuLV 
The stork Ertnnae. EC2N IBP. n-svaBOO 
Iric LWl Ttt f7t7 793) — 4 ZZS 

Lawson Securities LriLWaMcKg) 

8> Gorge SUEdtabiaxhEmalG. 031-2388811 
8rouRe3ocrea-_(M.7 747 * 

fAecnnv L'nltaP 7CA 75J 

GUT andWnrTSUtTt. M Z9J 

High Yidrt- 96* 39.6* 

■ Accum. Dritsl** — 923. 43^ 

AteeHranFHJt__ W.4 213-13 

■Accum. UnltaiJt 19.6 21*| — 1_5| <ue 

‘Tuesday. ftWodbeMiv. "FriOay. TT hurodv. 
Legal & General Tyndtll FundV - 
18. Conynee Road, RrisroL 

Dj* Unit Oet. 15 H2.4 44* J 531 

Acc. Uall Get. IB —Ka* 50*1 — -I 531 

Next tab. der Km- 13 
Leonine Arfnrinltt ratlnn lid. 

28 Tbragmarton Street, £T32AN 01-3381171 
Leo Cap. Fund [527 S3-5| ] 631 


JO. Gresham SL, BC2P tEB. 
Sere. Gs Nov. 5 — MU 
Acc. Units Nos. 3 — 1125 •* 
Use. lot. Nov. 5 — 1645 
Act OnllsNov-5— 


01-8004385 iNEL Trust Managers Ltd. V (aXg) 

5*5 | icutoo Cent. Darfetac. Surrey. 5811 

I^.NalCtar 191* 52Acg +07] 3*6 

2J2[ 


TXao.Griehtasro™. Ayientauy- N.C.Bmlly Fnnd„IU4o 131. 

METDlstLimu— B«3 JS3- IS S&BS-pl 3 d 

RE? Act. UnlU — -T1472 153B m— -1 *30 n. C. Ictout Fd..BTb 

PriconttOeL9aNettdeBllaiN07.il. K.C.SmLCs-Fd. ISj 

Midland Bank Group 
Unit m Stops, lid. 'Norwich Union Insurance Group 

CnartwoodHoa^awStoett.B^a^dA go, 4, Nonrich, NIU3NG. 080832900 

SI 3RD. TWiOWZTWO zr«»rm. «.!*»_ 3 -BOIL'S Z19.9| | 636 



Commodity 6 Geo— 1448 
Da Accum. 

Growth. 

Da Acc 



Gp. Ttt. Fd. N od. 3 _ (208.9 

Swl Tyifc] fc 

33^g +a| 2*9 Oceanic Managers^ (aKz) - 
33*4+4*] Ml U Gi a Thonua Apttle EC 4V SBB 388 9901 


Do. Accum. 

I. 

Xu. Accum. 

BSnster Fund Managers Ltd. 
aQntter Bee. ARfasr Su BC4. 

g 

Morgan Grenfell FtrodsV 
23. GL Wtachrtr. 5L, BG3F2AX 
Capital Nor. 5 JUT* 72» 

Exempt Fond U*3 S3* 

lue. No*. 6 49 

HAl-MNoiI tll-94 13* 

Nett an dor Mo*. 3 
M & G Group (xHcKs) 


Ipjiiffia 

37* +83 638 
448 +02 232 

448 +02, 2*2 


fft n 462 
JL3 
173 

Qnwth Accum.— 7U 
Growth Inrane. — J2h.9 



01-8231(00 ?"dex 
| ,._.J *■< D»Oi 

01-3W4543 pearl Trust Managers Ltd. (eXz) • 

3S2 High BoltWCU. WC1 V 7EB 01-4038441 

| +£4} fS Pori Growth Fd — }192 20.71+0.41 4 64 


2jm Accum Uall: 
Pemilnt. 



Heart UiK TkL, boj 

[Accum. Units) {333 

Three Quays. Tower Hill, BC3R 880-01-8384088 

sroauo strek^cfaau tyj>grij w ^ Pelican Units Admin. Ltd. (gKx) 
[Accum. unite) .—.rns3 ies3 +ii| 5*3 


fclPrndL Unit Tst. Mngrs.V(a)tTi) 
Hdlvn; Bars, EC1N2NH. . 01-406SZ3 

FnaJeniliil — |9U> ■ 965] +LD] 445 

Qu ilter Management Co. Ltd.V' 

TheSk.Ehchan£C>BCSNllIF-' . 01^004177 

Quocfnml «t»Q — 1 «7 

Reliance Unit Mgn. Ltd.* 

Heiiaacc Kk.. TaaMdg. WelU. Kl 0882 22271 
Opparimniy I+L— IS9J 4L6( - — I 472 

Remiglam Management Ltd.V 
City -Gate Ha, Fleuthury 5q. ET3. 0140G 1088 

Rowan Sees. Ftt — (J072 109-71 { 4*4 

Next tab. day No*. U. 

xitbehld. Sc Lwnds. Mgre. Ltd. (a) 

SLSwiUuaaLane.Ldiv.ECt. 01*234358 

New CL Exempt — K77* BBH| ■ ■ -I ,jt* 
FTlcei h OcL 13. Nan deeltac 3m*. 17 

So we & PfantR Management Ltd.? 
CHy-GOW Ha. Flosbory 5q, BCt 01-808 1(W 

Bcnean Im. Sd. 163-1 64.H — | L74 

Next aub, day Nor. 17 

Royal Tst. Can. Fd. Mgrs. Ltd. . 
SLJertron Street, S.W.1. 

-..l is 

Price al OeL 3L Next d eali ng Nw- >4- . 
Save & Procter Gitmp(a) - 

4, GL 8. Hden*- LmtoB. ESZ3. W-3W1717 
bedim to 01-55* 8889 

EtakiDB Homo. tSO-13 Queen »re*t. 
IM.fihHi-g h, EH24TOL 031-238 9351 

Ebor Securities LindtedV 

Univmal Growth _|SL5 54 U +0.71 3B 

C*mta3Accun_J^£5 M*j +0i 4» 

G«wtt — nqs? 4« 

63. 7| +D.9 5 « 

..._ 175 

+0 • 413 

^isss-tp sjr^ if 

oosdect Inc.*-- — R8.1 

xrccBnaodlty Pa. — 1160 8 l32Jnn ... . A* 
Price* tt No*. 3. Nett aoh. to No*, li 
—Price* oc OeL 28. Nett snh. to \ov, U. 

Save £ Prosper Secs.V 

Capital 127.4 24.4 

Fin -dal See. 
laittonlT*. 

IriEp’aoGUvFd. 

UVIaian CUl ti* 1 
iMU-acih. >d.„ . 

Genttnl UultB - — - 
Jtlfch Yield Unit* — 


Sehag Unit Tst, Managers Lid.* (a) Target Tst Mgr*. (Scotland) (aHb) 
POBttKLBcklb^ Mm-.ECA 01-2* SCOT »AU«tti CrvareoL tota a «!-==>»« 

Frl 1257 24JI +0.1! *76 TOf£« Fislc P34 23 01 +0..T JJ1 

IHl+oil 9*5 T^ri™ r uc.. s: || 


Security Selection 

8 The Crescent lUnor.**. 6C3N 2LY 01-tfia43l3 
Vsv Cm Tst AWM7 zari — -I M» 

Lor & Glh Ttl lertu 227] .—I L67 


Slater Walker Tst MgmLWaKgi 
3 London Well adldlnBa, LaadonWgli. 
LenHton, ECZH SQL Dl-®»04T8WiO 

AiHWTut 33.7 57*1+03 

BanklmA Fin B58 60-0* +0+ ,}*• 

Bril Hi£h Inc. E2J J19 +0J BH 

Capital Ace. S* Mi +0.4 J36 

Cap. Growth- §7.0 29 0c +0A 565 

iTrr.Iu.'j Wb 40* +03 469 

CUrriLwdoa B4* ' 3A5 +0* 4*1 

Ctau'm W1 J67 -03 ?.B7 

Cnjanmt t?,-.. g!4 57 4C +0-6 5.91 

CcunaUducd — tD6 42.5 +0-3 4 41 


Trades Union Unit TsL Managers V 
100,WoadSttMS,EC2. uiemSOU 

TULTSfcpLl ..JM.V CJg 1 517 

.Transatlantic and Gen. secs. Cat 

Ctirlnufard 5)891 


Diuotslir. 
fump TsL _ 
EttralRTOnt- 

r=r Sast . 

r.nonlTtt 3*4 

Go [rrLtR»W_|4iS 
&en Fund C9.1 


007 
707 
jjfi 4 
183 


High Return «•* 

Comznodliy — *9-5 

Energy Inda. Ed — 49.1 
Financial — BL< 


Clcnal Grib f*6.0 

6 General Wl 

Growth 56 1 

Hlchluc 544 

Hundred Sec* p24 

I ne Uiuu tai 

Inc Consumer Sal 

IcvcK.TttSwires — D6.1 
lav. ScMmdGt.7i.M~. P63 
Invest T« Cull — B26 

IimttnGca'I P 7 -> 

MlnTataTtt - - »61 

Ntt. Hich Inc. &8 0 

KatureTRcSfcc*— B03 

New Issues [25 B 

V Aster Ttt. ....... 1242 

PlaolAGcO. 1363 

PTfimU TSL. W 4 

Pr+pctr Share* _.H9 


MAGSncood 1343 

[AttonuUmtai- — . 1530 
MftGSMand 99.9 

(ACCtnn. L»niUj 1323 

MAGDtvtdcnd— _ 7U 

f Accum- ItaJlM 126.9 

Wit G 9m+ial 823 

1 Accum. Units) — — 957 

MAGltatnum 16K5 

f AccurntJutt*) 192.4 

M& G FXT^ 47.0 

[Accum. UnlU)~_- Bn 
JHtGCDnipd. Acc— WJ> 
HAG RecOv.Acc „ 11196 
KAGEttreVMht-152.0 
CAccam.l’uiUlM— 59* 

M A OJmmArt 967 

MAG BmtJU.Acc.__ 455 
HSGAur.An. — 517 
WkGAunC*aAce~. Wn 
U&Q Far Earn — 317 

(Accum. Units! Hi 

H&GTnulee 9C3 

SSSfBWrrlg) 

PDnCnEE.NDe.10_ »3 
34AGC0OT, Grth— 483 
Clyde Geuertt «5 

[Accum UnlU) KL9 

dydefilRh Inc.. — *4 
lAccam. ttalu) — — |80 jB 


081-3*8885 
57*4+0.4 5X3 


1 Fountain SL, Manchester 
539 Pelican Uhtta (543 

7*7 Perpetual Unit Trust BfngmLV (a) 

48 Bart SL. Henley an Thames 048738888 

(S P'pcinttCp.GUi [91* 9B*| +9.4] 430 

462 

462 Piccadilly Unit T. Mgra. UsLV (aXb) 

SOCaplhHI Awenuc. E>?2 014088005 

3« Ettra Income. p7J . 29.IM J 2030 

3M Income A Growth— PS .9 37.51 — -1 470 

ns 

728 Portfolio Fund Managers Ltd.? 

J-251 lOChanerbanaeSBi.ECUtaJU 01-231 0544 

1 SI Pcrtlelio Capital 053 3871 +L2I 936 

r+2[ GTOWthwlthluC— 33.0) -02\ 641 
«U| — — a— 273+04 4.63 

63^+dTi 3.95 



60^+07] 
219a +ar 


| 

446ri 

36.9 


+dJl 

hj3 


2*8 

272 

1*0 

146 

039 

0*4 

4.76 

715 

836 



Sc Dibits Securities Lid.? 


341 +CJ 4J» 
430 +05 650 

42.6n +03 479 

410 +0.4 4*8 

11993 ZJO-Or +17 2M 
419 +0* 686 

1 154.7 1610 — 331 

.98 1215 645 


. Glh. 

ITd . . -. 

•rrtce* m Ocl 32. Nett aoh. day Nor. 12. 


MUd+Oi 552 
73 7ai +15 9.15 

?4 1 +0.4 1076 

19.6 .. ua 
349* +0.? JB 

10.0 +0 3 3 ra 
36.9 b +0' M0 
494e +05 2.84 

1050 +20 sn 
H03 +Dfi 4-Bb 
58.S +9-7 736 

45 6* +0 4 552 

441= +02 889 

21 b +0.1 3.75 

569 +0.1 498 

500 +0 4 4.69 

M2 +01 4*4 

C9 6 +63 5.41 

684= ..... 6« 

624c 827 

54J 403 545 

27.7 +62 857 

261 +02 3 01 

M <M +0 J 677 
375 J +1J 429 

10 6 .... 3.92 

ML9 +LS 4 94 
531n +0* 509 

611 +0.7 5.41 

«73 +0t> 4.97 

421 +0* 531 

M ( +0.1 7 07 

1511 +1.7 407 

94.7 +L2( 697 


Stewart Unit Tst Managers Ltd. fa) 
48ChariottrSq.Ed:Bhuruh. 831-2385271 
Stream American Fund 

Standard Units 142.0 4624 — J 2.70 

Accum. Units Wt call 1 — 

Withdrawal ITnlU - P8S 41^ — 4 — 

B e ac i British Cap it al ntt 
'fitstafcrdr. 193.7 zm.7f — j 3.45 


91 90 New London Rii 

DarMcuu Ncv. 0 1596 ' 

[Aacvm 1'nlti.i (RIB 

Barb Euro On. 29 (SS? 
Barrlnr-ITI OrL 29~|lS4.7 

lAccu*. inmi I1560 

BarllBhYilMw.B- 1«! 

: Accum. Uni tii [)093 

Buck'faam Nor. 8 —.[719 

(AceuBL Unltai EB.7 

CDlcmroOct 31 (97 9 

■ Accum Cn'.tsi no7 6 

Endrareor Nor. 4— TO J 

Gift) Km* 4 1350 

1 Arcuni I'uiai M6 

G'r hotter f kL 31 .M5 

La. Hniss. Nov.-i. [73 0 

Marlharo-Nc*- «„W32 

I Accum Italis, (SI 8 

MrrIinNn.*l |5b.l 

lArcam.l.’aKs.) W1 

Merlin Vd. Nc*. 

[Actum. Uniini L. Ub 4 

V jne.G m h Nn». 4 _ 174.7 

1 Accum Umtst 1*32 

Vnp HfiliYldurCS ..HI. 1 

Wlctmoar Va.O W7 9 

(Accum Ltalttt— — 1522 


6351 +L« 
872 -lM 
894 . 
1620 . 

164 1 . , 

114 4 +4.<H 
114 4 +49j 
Hf +LC1 
Mb +L) 

10JP 

1111 

133 bn 

«5*E 

40 a .... 

a&i 

7«»3 

505 — 
MS 

Ml .... 
66 5 . . , 
42« *651 
44 B +0.*H 
365 . 

«J . 

B! 

SOB +0bl 
55J +llR 


529 

529 

5.70 
519 
5 03 
1044 
M 44 
4M 
460 
514 
5.14 
337 
546 
546 

sea 

565 
157 
357 
4C3 
4. U3 
895 
695 
J91 
391 
■ 50 
558 
556 


Trident Trusts V (a) <g) 
Schlesinger TsL Mgrv Ltd. 


140. South SL, Dnrklnc 
American Growth .-D66 

Income M3 

10*. Withdrawal 293 

Inti. Growth 847 

"Nil Yield" 24.9 

UK. Growth 15 6 


itnomaoMi 
283] *«q 
365 *01 
301+0 1 
476 +0 3 
265 +02 — 

17* *61 469 


1081 

364 


Tyndall Managers Ltd.y 

16 Careynre Kntt. DnvTOl 


Pn Acc Kt r-. _ 
Ihpt Dia. Sep; 15 _ 
DaAfr Srpi. 13. . 


I nL Ern FdN v.S 
Da Are. Nat. 5 


Tyndall Nat. and Comm.V 


ISO 6 

**9 


X274 

1310 


S90 

it 3 


115.2 

a?iB 

. .1. 

190 

LIE 


914 

u;» 


SCO 

726 


748 

17 0 


1644 

lilt 


1894 

199 0, 



AccnakUalta. 


:i9tj 


106.7] . 


Iw Dlu Not. 3. 

1116 

116 

Do. Acc. N.iv.5 

11386 

UF. 

CopDla Not.3. _ 

^15 

V. 

lxx Arc. Auv. 3 

1044 

109 


0579322:41 
677 
677 
415 
435 
464 
4.M 
4 W 
464 
if» 
Mb 


610 

610 

414 

414 


* *1:0 |i 


4jfl Practical Invest. Co. Hd-WyKc) 

QiropeHKWld.Tr. Centre. El. 01-62388BS 

s<2 Practical Not. 3 11166 122.9) J 3.79 

Jg Accum. ttaita |iwi 1&L3) 1 X79 

s*9 Provincial Life Inv. Co. LULV 
,5-2? 322.Blabopistto.ec51. 01-SC78B33 

Prolific Unite 1561 66zjd +1*1 184 

Htahlanane H&9 - 76M(+L0( 602 


J. Henry Schroder Wagg Sc Co. Ltd.? 
1ao.L-faetoide.ec2. m-sasBsae 

Carnal Tin. 4—173 1 JHi 

I Accum. L’uUal 183 6 ttb 

lnccmr7:m.-.4— _p2b* 1261 

t/uslun-L'nlUi— .[133* 155.) 

General Ncv.B ■ >J1 54J 

(Accom. I'nMs) .fcoi Ui 

Europe Not. 6 £7.0 34*. +lj 

lArrum fhifts) &3.6 3S * +OJ 

-PTO'nChy.Oct. a_fcfi7 JHI ~- 

■•Spce. Ea. OcL 14..R153 1161 - 

•Recocray Oet 14 ....|110.4 1138) 

■For tax exempt Alhda indy 

Scottish Equitable Fsd. Hgrs. Lli9 

SB SL Andrew* Sfe Edinburgh 031-3008101 

Incnnetlnlta Q“J1 «L6tt 5.70 

Accum-UnUa ~.p®-3 CW| — 4 3-78 

Ccallos day Ttaaday. 


324 

324 

753 

733 

423 

413 

692 

2C2 

4*8 

446 

5*9 


Son Alliance Fond Mngt. Ltd. 

Son Alliance H»t. Hmham D4O30414I 

— Evcmjj: Equity TtiniS 5 224.71 1 521 

72-00, Gatchanae Rd, Aylesbury. 0208 5041 
ynw Family Fd. MS* 69.9] +06J 302 
•Prices oa Ocl 6 Nett xah. day Not. IS 


Target TsL Mngrs. LULVtaXz) 

r-OSrcaaMBJdEa.. EC4A 1EU 01-3420777 

Gat UKiuiC Hi. Ajlej bury 0J9SS+I1 

26.6) +0.3 5.63 
54 4 +0 7 611 

55.7 +0* 553 

195.7 5-26 

1740 526 

252 +02 421 

272 +P2 217 

Z53 28.1 +02 217 

22 9 24.7 ..... 247 

1123 117,8a 533 

18 B 20JB +0* 668 

TKLPrti 113 1234 .—4 14*3 


TSB Unit TsL Managers LuLV (y) 

21, Chantry Way. Andover, ILwila. KM B3IB8 
riesllnlii la 03M (MG4 

[hm® General 1313 33 71 +0U JJJ 

lb’ Oa Accum 137 4 4011+021 394 

TSR Sort! lib, [57 2 60 Ld +0 5] 3« 

(b) Dol Accum. [580 6Ll]+Cb| 521 


Ulster Hanky (a) 

Werufi Street . Heltoot . 
ibAJlalcr Growth — 129.9 


OCK 33=31 
363] +0.4 562 


Turret CnmrsfKt / 1+. 124.9 
Tercel Munclal 50 6 

Tarert FSjuisy [313 

TtaStt Ex. Nov. 3 — P40 6 

AHa .\cc. Units 1157.9 

T arget Growth- -- C3.6 
TraW Inti... 


rto. ftem*. Lula — 

Target lac 

Trt ProL Nov. 5 
Tct- Inc. 


2S.4 


Unit Trust Account A Mjat. Ltd. 

08.M1iH-lnsLane.Lcn3l3DX. 01-8314881 


Kriora Hw Fund-. 
Great Wtnrhcstcr 
GL Wahcr. Ch'iiw 
Wider Grth. Fnd 
Da Acre. 



6*2 

710 

669 

487 

4*7 


Wider Growth Fund 

5-8 Mine) nc Lane. EC3M3DX 014CS4B5L 

Income t : ai!a BU 2631 ( *87 

Accum. Units (267 61 9( { 4*7 


I3VSURANCE, PROPERTY, BONDS 


Abbey life Assannce Co. Ltd. 

1-3 SL Paul's C tuxre hy a xd. EC4. 01-3*8 Bill 

Ecjalty Fund— — p75 29.51 

Equity Ace. 262 223 „.J 

Property Fd. 1132 1292 

Property ACC— 12C* 17-63 

Selective thud B5 66.5 

Con mtihlc Fund— U9J 11*4 

OHweyPaad 1032 IB5.7 

Pena Property — - 111* 125 1 

Pens. Selective 57* 60.7 

Pens. Security— BM* 120.4 

Pens. Misused Jfi7 4 123 Sj 

Albany Life Assurance Co. lid. 

37 Old IkirtShgtaa SL. W.L 01*370062 


I i 

The City of Wastminster Aranr. Soe.V 
Rtngrteed Hone, 8 White Hone Rued, 
ocdfdo so, cramS 01*8*80*4 

Pint Vail m.9 SL7] ~~ J - 

^ 445| j = 

Hie City of Wmbuter Asa. Co. U19 
Hi n g lUw d HcBse. 6 White Hint jtaJ^ 


— CrcydnuCBOaiA 


ISOM 


VCTd-Unty Fd. — (96.4 

•Oo. Accom gB3 

VEquity thud 119.6. 

VDq Accum. . ■■— P227 
VPropettyFalsL — iW2 ' 
9Dtt Accmn — ■■ 973 
* Fixed InLFd. — _ 97* 
VOo. Ac e nm ......_ 98.9 

VM*pleln v, Fd- — - U24 

ODa Accum. 114 6 

Gtd, Mans Pen. 98* 

DO. Accum — 100.9 

Prop Pro. Fund — 97.7 

Do. Accum BMU. 

Fix InL Pen 1B82 

Do. Accaai— — . — 1325 

M-p to Inv. P ecs 117.4 

Do. Accum &2IU 


HTL5 

1036 +03 

125.9 -0J 
1212 -02 

V 3082 — 0 J — • 
• 102.4 <8j _ 

. 102.0 — 

1042 +02 — 
11*3 — 

120.7 — 

133.7 +0J — 
1062 +82 — 
un* +®2 — 

1053 -DJ — 
105.4 +02 ■ — 

297.9 +02 — 
123.6 +0.1 — 
12*4 -0i| _ 


Wert. STy *45 *6.71 

LrodbLl. 592 

Specidttor 342 

♦PLUAFd. 1362 138.91 

Icwoturc Opt Bd ._ 105.1 unit 


— AEqnliyFund. 


36-91 



~ Second Stauafrd Ftandy 


Vafu*i<)if<£ iMt worfc^dey rf the smth. 
CoB Pn ert d ai Union Group 

SLHiden'aLttaflerthatt.BCa. ' 01-2837500 
VsrWilrAiLAc.Dts| 344 | — J — 

DaAnimlty UCs_ — j 1672 -| — J — 


AMfiV life Assazanee Ltd.? 
AlmaHtti. AbaaRd.BetCsie 74:40101 

- ' ^115*,^-- 


CoBfederatioa Life Insnrocce Co. 
Un.Rq:entSL.WlJ18AY 01-437 BOO 


I 

Sambo life Assurance Limited ¥ 

7 Old Park Lane. London. W1 01-090031 

Mixed InL PA I10B8 U*6| +02 

Hucntun Equity 1215 

Pmp+r iy 1202 

Lfii-iiH-rti Cap 1C&5 

Managed Aec— - 15>-9 

Ptn.nup.C4p-. — 1«2 

Pm. Prop. Aec 1542 

Pcn.Msn.CspL 10.0 

Pea. Mon. Acc 157.9 

♦PwuF.LCki ____ H02 

fPsjn. FX Acc. 1171 

♦Pen. as Cap. 102.9 

•Pm. as. Aec.— pou 

Hearts of Oak Benefit Society 
Euston Bond. London. NW1 01-3875020 

Hearts atOok pOJ 325( 1 — 

BttD Samuel life Assnr. Ltd. 

NX<A Tower. Addtacembaltd.Ctey. 01-8884359 

Hill S Prop. Unit— P23J 1292) J — 

VDaManTlteit fil5a 12tJ — J — 

Da Many Fd — ^pB42 109.71 — 

Inpedtl life Ass. Co. of 
Imperial Eouec Cuildtnrd 7U95 

Grth.Fy.prt.34 — 1*6* 50*) — | — 

Ph. GLF& Get. 3S —[4112 GM 1 - 


! 

Life Be Equity AsanranceV 
1 OirmMc Wsy. Wmbly- HAS 0KB 01-9020S78 
SeLInv. 


Second Sri— 
MeeareRa.. 

GlilVucd— . 
Kgulty Plnd 


26* 

273 


S3 

2l| 

, 

29.0 

315 

^ 

25* 

245 

||||H 

19* 

205 



1025 

163-5 

, 

665 

785 

— 


•Depofit Fund..-. 

tScliiCtiv cAn.F d. _ 


Life Assnr. Co. of Pennsylvania 

3&42Ncw SaJdSL. W1YCIRQ. 01-4938335 
LACOP Units (769 888f 1 - 


Uoyda life AssuranceV 
81* LeadonfcsU SL EC3M7LS. 
MHGthNOT.e -| _ 157680 I 


OptSEq-Noc-S — 90.4 
OpL3Prop.NOT.8_ 1955 
OpLfiHyld Nov.fl- 1115 

Opt- 512c:. Nor. 6 10*7 

Oj*5Dp*<LNo''.e~_ 1942 
e.PnJ&JTdNOT.a- 1285 
*Pe&JEq.Fd. Ort.151735 
•fVn.Pp.Fd. OCU51B7 7 
•Pa Fed In. OcUS I2Z.0 
•Pa2)pFd OcU! ILLS 


iSi+B 

S3 tW z 

109.7 +0.4| — 
135.6 
1*25 
1134 
1285 
1372 


I 

Norwich Union Insurance Group 
PO Bcb 4. Norwich NR1 3NG. 080322200 

Nr Sen.raOrt.2tL.1UL4 138: 

Nor-EaFd Nc5— _ 1953 3ii , 

Nor. Pr. Fd. Nw-S- W03 15Ei{ I 

Nor FVJn. Not. 5_. 58.7 lfllf 

Nor Un-. Ocl 15 1201 

CakJifc Asznnoro Ltd-V 
4C. ^lcdMr Road Soogh. TeL 35918 

CUbli'e Mas. Fd |2S.7 12921 | — 

Phoenix Assurance Co. Ltd. 

4-5, Sine WUlimnSL,EC4P4HR 01-836B878 

Wealth Are JH-7 r ., 87. 

KiT.ph.Ass- 1 . 542 

»V. Fh.EaE p3* 

ProjiL Eqoity & Life Ass. 

1 19, Crantad Street WIH2AS. 

Hbi silk Prop BdJ 
Da Man .Bd 


Slater Walker Insnrance Co. Ltd. 
30ltahr14icRoad.W!2 01-740 9113 

Sd Mk-Fd Op l'n! M6J 00 M +0 d — 

5cL NLFcLSLUnL _ /732 77^ +0*| - 


Sun Life of Canada (UK) Ltd. 
&a.*.Ca*s?ttSLSWlY5BK 01-9008400 
UapleLLOrt-22.._| 1395 | +C2| - 

PerenLPoFd. | 1332 | -0J| — 


Da Equity Ed 

DaFx.3laj.Bd.Fd 



.Atlantic Assurance Co. 
Sec under Property Growth Asa. 


Barclays life Assnr. Co. Ltd. 

2S2 Romford Hrt.E.7. 0I-SS513U 

Barclay bondi — j-1962 90JS( - — | — 

Current anil value Nov. X 

Beehive Life Assnr. Co. Ltd.r 

71.LaabredSLECX. . 01-8*31288 

Black HaseBd — | 10022 | 1 — 

Brandts Ltd. 

38. Fencbureh SL. EC3. 01-8286599 

BranduBzsmpt — 1*68 ■ B5JH i._| 8*8 

Canada Life Assurance Ca 
2-8 High St, Porters Bar, Herts. P5w 51122 
GrewlhFd.Ort.l__l 5-0 I — .1 - 

Rtt1aLFd.Nov.6_l 98.6 1 — .( — . 

Cannon Assurance LML9 
1 Olympic Wy, Wembley. HAS 0NB. 01-903 8B7B 
Etfiitr Uaito- 

Property Unit . 


VSquityFnnd 
VUanacedFUnd 
Fcraaua Pen Fd 
EqnlW Pea. Fand_ 
Fired Int Hen Fd 

KanasedPtt. Fd._- 

Propcrty Ptol Fd __ 
•Protected In. PoL 


Corn hill Insurance Co. Ltd.f 
32, CarnhlU. E.C5. 01-628 5410 

^10et.l8_I «5 | 

Hn.r^ 



at Oet 15-1 . 

oet aotmo 


Ui-tKiJOAl 


~ The Individual life Ins. Ca. Lti? 

— ladltiduel Hie, 43, Sooth SL B ert ha n ue, 

— BN214UT Qtrtbcnrae 30711 

— . Fixed tnLUatta 0164 152.N f 

— Equity Galls 96.4 JVLS — 

— Propaty XJnita- — 1055 U l Jj — 

— Mimcsed Unite U13 117.3 

tS^GUtBtoLT ^55 M?2 "Z'.'. 

KA S ' GovLScJJod. 992 9S 1 . — 

♦Commodity _____ 79.7 _83.7 

♦Growth 17* J92.E 

♦Capital 1093 105.7 — .. 

ilncoae — 95.4 1004 

♦Ineanttlonal _ — (224.7 128* . — 




ita mw +0JS - 

L&IClJjHl ”+ : 3 - 

3 = 



Capital life AasoranceV . 

Canlxtmi Honan Oieprt Ash W*U>n- 000228811 
Key Inv. Oct 8 1 8024 j — J — 

Cfarthse. Japhet life Ass. Ca. Ltd-V 
IPatamasterEcw.KC* 01-S4B! 

En«y Bauds— B5* Z7. 

Honor Bds.— 

MS8%£?- 


Credit ft Commaxee Insurance 

80 Mart Lone. KC3R7TN 01-49BU88 

Managed Fd*. |>S51 47-71? | — - 

Crescent life Ass. Ca Ltd. 
BrarwtckHse_lMnML, Berks. Kdnbd 34655 
Ctbs. Pin'd lav. Pd. fiU 69.4 — J — 

Crusader Insurance Ca lid. 
BowriugBldgm, Tower PL, EC3- (0.-8368031 
GrtLProp.Nov.4 — P42 60_7f — 4 — 

Kag le Star Insaz/HOdland Asa. 

ZThrerekMMdleSLJECSL 01-588 1232 

EuiWUld- Unite __p7* 392J +05( 6*2 

General Portfolio life Ins. C. Ltd.? 
00 Bartholomew CL, Waltham Cron, WX31971 
Portfolio Fund J 101*7 ( I — 

Growth ft See. life Asa. See. Lid.? 

United Hcxi8e,WJl 01-2286168 

Flexible Fornme — I £1020 
LaidbBk aw. _ ..I 54X5 

Lan dbra, fc Sra.Ac _O014 1 

GASSnperPimdZP £7556 


X ft G GroupV 

3 Quays, Tower HI U. EC3R8BQ. 
EqaitvBd Not. 8._U7* 
FJmlly TBNov.f . — 

Fcutjly 77-80 Nov B..j 
Family 81-80 Nov -G- 
Inl Boa. Hot. 8 .. — 
l£c|iLBdB.0rt21 — 

PimuPtn OrL31. 

prcpatyNOT.S- ^ 

Ccnr.Dep.Btfs -pfl2 3 



2quuy!z p^9 

Investment Aiumlty Life Amur.? 

a Dcremuc Court WCl - 01-3335SB7 


Lum Equity Fhd.^. 
Uoi Eqty- Fd. Ac. 
Lien Prop. Fund — 

Lion Yld 

lion Sqty. Pen 

Lion Proa. Pen.___ 
Don High lid. Pa. 
Lion IT^. Glh. FA 
Uaa lTgd. Can FdJ 


m 


Kt 

1843 

58.0 

618 

68* 


47.7! 


Migu Assurance Company Ltd. 

1&ClM*juiETSq_l. , ahrtd;eMldds. 52101 

BuiloiscSorDd 1 1ES2 J — .1 - 

Magna Men. Fd 1 320* | j - 

Muirs. Life lunar. Ca (UJt) Ltd? 
P.O. Box 2L ROTChage 043855101 

Mannllte Lara. Bd_ 129.8 313| ..._ | — 

Merchant Investors Assurance? • 

125, High SCrtet Cray Occ. . 01-6660171 

1294 


1505 

474 

mo 

549 

1364 
114 7 
133.0 
3145 


+J-0 - 


Da BaL A*. Ser.’U 

Gilt Ed. *Gro. See-I 

Pro p e rty Growth A saw. Co. Ltd? 
Ill Witt n rinnter Bridge Bd. 01-3280381 

PrwFTly Growth 
APriraiuml — 

Autre Ntt. P.G— 

SLmlcy Fund __ 

£^u:irFnnd.__. 

Kttey Fund _] 

tRrtre Ann oily — 

m&g&iz 

•AH WeoUur Cap.- 

•lrrv.FU.UU. 

Ivniios FA Ute. — 

Cmv.Poa. Fd ___ 

Csuv.Peas.Cxp.UL 

Mia.Pas.FU 

StosJVxis.Op.UL 

Pro? Bens Fd 

Prt5r.pEnajCan.lAa. 

Bdg.SouFai.UL , _... 


Target life Assurance Ca lid 

Target Bautt Gatchanae KA. Ayleaburr. __ 
Bucta. Aylrebniy i(BS61 5SU 

Mm. Fund Inc 184.9 993 

Mn.te) Act- — H2 9471 ... 

Prop. Fd. Inc. ____ W-7 96J| I — 

riopFAAct 1040 

Piw FA lav. 90* . 

Ftaed InL Fd Inc. 95.0 3ML5| 


P015 

PM. 


313.8 

1020 

107.7 

107.7 

U&l 

ioai 

10s* 

108* 

1000 


136 « 

104 7r 


Dep. FA Acc. Inc _ 96.9 
K kL Plan Ac. Pen. 59 0 
Kct.PlanCapPtn. _ «96 
HrLPLmMm Acc, _ W.9 
RcU9auMiBLCap_|B5* 


10Z.ll 
59.S 
53Jj 
10051 
90 Jf 


Transinteniatisaal Life fas. Ca Ltd 
2Breaa*Dldes-LaacknE!C41KV 01 -405 6487 
Tuhp iBWbL Fd |UL4 1069] — 4 — - 

Trident Life Assurance Ca Lid? 

ShubdeUaiw Gimrater. 045S58541 


Trident lion. FA. _. 1C4.1 
Tnihet CrJdn FA_ 124.2 
Trident Prop. Fd... 1099 
Trident Bqfjr. FA 794 
Tridfot KVAFd ._ 113 6 
Trident Mnnry Fd 1MB 
Trident Fife’s! Fd 1068 
Triden BA Ocl 2__. |J95 
Gilt Edged 


99* 


1C96 .... 
1203 ..... 
US t .... 
H.7 — 

1165 

1134 

1UI 

425 — 


01-4059222 


— Ccuv. Den FA. 


Itanev Mrirt. a _ 
Mrr. Jar, Man. FA, 

— Mer. Inv. P«y- 3d ....| 

— . Equity Burro — ___ 

— Prep Pena. ______ 


— Man. Pin 


Equ.tyFeut 

Coof.Pep. Pena. — 
Mm. SGA. Penn. — , 


fflS 
47.1 
1071 
922 
126 7 
1108 
U9.4 


0I-2ZSBUJ 

^IeIe 


Irish life Asm ranee Co. Ltd 

U, FlnahcrySgaaruECS. 05-8202233 

B’neCfA Nov.fl [56,0 59 « +1-4 4*0 

M ni maedPtand-— _B36 l3 3AS51 +1*1 — 

SwLKoAOrt.l_.mi 13ari 1 5.7B 

Prop Mod Cth P333 Up __4 5.70 

Klita ft S hax a o n Ltd. 

52. Ccrnhjn, ECa 01*235433 

BmdFdAErempt_p388J2 ,+#J^+0J« — 
Next mh. 5 % Not. 9 

'ZUzdlz 


NEL Pensions Ltd. 

UUmo Court. Dorfcins. Surrey. 
Nrtoz Aec. Unite. __tn.6 77.J 

NrioCgrilri _~.p^ 5 6»J 

Next sua day Not. 2 


SMI 

=d = 



Guardian Boyal Exchange 

Boyol Exchanre, EC3 (0-2837107 


Langham Life Assurance Co. Ltd. 
MlRdri Hat, Finatany Su, BCk, 01-6288881 
UldAS Bonds ____BX7 4071 — ! 

TPrcp Bond ..... . . go?* 
proa Unite (LIS!—. 1 


New Coait Projierty Fond Mujfrs. Ltd 

a. Swithtna Lone, Leudou, EC4. 01*204356 

NreCUTFA SerfO 1^ MU J ._-J 65 

Next sub. dot Not. 27 

New Z e aland Ins. Co. (UJBL) Ltd 
Warrior Sq_ Southend 078262855 

Kiwi Key Inv |M5A 10*7) 4 - 

NPI Pensions Management Ltd. 

48. Cmcec Burch SL, BC3P3HH. 01-623 CSX) 

[odPtand lUMJ , 2105J I 1 

ca on Not. A Next dealms Not. IS. 


Hnlbcra Bara. BCUi 2KB. 

«■ =4 = 

Prep Bd Ocl 15 — |X7.99 1855j .) — 

BeUimce Mutual 

Tunbndge Wells, EenL 08BS2227I 

del . Prop Bd8. p5U — | — 4 - 

Royal Insurance Group 

1. North Jchn S_ Liverpool. 051236082= 

Ftoyti Shield Fd |94 7 100*1 j - - 

Save & Prosper Group 

4. GL Helen '4 London, EC3. 01-5081717 

•Raid Lnr. FA J95 A 100.71 +0.«1 

-Prep Fdy ..11143 ' 121*! 

DmmdiFA 1066 1123} , 

5qjL5Pm.Fd 118.4 12S3 +Ltj — 

Pro. FU. — I3J05 Uld — 

tCoatfy Pm. Fd |l)3 7 240.fi| 

Pr.rcj n “Oct ]* “Ocl a 
tWeeUy Valsatiou. t Price monihly 

Savegnard Assurance Limited? 

Swan Coart, PrtersfirtAHttita. PtarilAXSl 
Ihradnmi Fund .-492-0 96*| — I — 

Schroder Lite Group?- 

Kn ierprtaeUeaae. 1’Qrtaraoa lh-07D3 27733 
F\dJaLF..Nav.4 

nex.FdNOT.4_ , 

*&WityFdNovTc^ 

Da. Second Bertro— 

PanKdCn TJov.4_ 

P+mFlndDtNav,*. 

Pp. Fd. NOV. « 

Dcpi Fd N».4._ 

Scot. Widows’ Fad. & Life Ass. See. 
a SI. An drove S*. Edinburgh- £U5 3VD 
lBV.Ry.OdLm |2841 2926) ..—I - 


Cash value for £100 premium 


Tyndall Group? 

1* Canynce Bond BristoL 


0=7=32=41 


[UftO 

2085 




993 


1475 

.... 

m 

158* 

zz 

M96 

1575 

_, M1 

1065 

1122 


89* ' 

1045 

— — 


3-way FdOct.Z3 I g» I - — 

Pn^-FdOct =3 — I 82* 1 1 - 

Dep. FdOcL=3 109* 1 ._.J — 

O'aerelBFd OeL =3_ [99* — | — 


Vanbrugh Life Assurance? 

41-43 tfaddox 8L,Xrin. W1R0LA 01-4904823 

StawgedFd BM8 110.41 +0 fa] - 

Eqult+Fd 1454 15* d +1.41 — 

Fi-vcdJ ntentt Fd _ 112.4 119 4 +H-ij — 

ffir sa 1 — ia £l z ■ 


Welfare Insurance Co. lid.? 

The Lena, Falicalcnc, Kent 030357333 

Can Growth BA . 

♦Fxempt FIcx.Fd- 1 

•Extt^OTTttFd Z I 

e exIfalrPniK 1 . 

v.Trnct Fd 

Honcytll4kerFd_| 

Property Fuad. 


140.5 


sna 


1 67J 

..... 

l S fc 


765 


UJ 

- llr1 

s? 




68144 


Windsor Life Assur. Co. Ltd. 

J High Sum. Windsor. Wind 

LUolBv.Ptena._r_ MB* 4851 , 

FntDTD AanA Gth. _ IlejXLO jhiS6*l J — 

Rtt. AStd. IVna. mb I I — 

Flex. inv. Growth ... (97J2 102.4^ | — 


OFFSHORE . AND OVERSEAS FUNDS 


AHranay Mroafamwit Co. Ltd. 
PA Box 154ft HamUicn. Breonda. 
Albany Fuad LW — |JC4-Cl .473} —4 

Selection Fund N.V. 

tau. AymL Pan AnaL InL MCL . 

20 SetfUmCourt, KG4 

DAn0a *7feli!h. JvnS. 


ffiuuterhouae Japhet 
.1. PtterawtOTBow. BCA 



Basque Bruxelles Landyert 
3, Hue do Is Rcpaooe B 100ft ftnaads. 

Rate Rin?I ?Lll; S?W5 wra 

BcntaCra.LF^ — L®i +lfl CAP 


356 


Bk. of London ft S. America Ltd. 

40*&Qucm Victoria SL.E04. 01*480822 

Alexander Fd_ 1 Sl'St* I — J — 

Ntt met value OeL 28. 


Barclays Unicorn bL (Ch. Is.) Ltd. 
CSmreh SL, SL Heller. Jersey. 05343S51I 

ata — 1 11 

M 


Jeraey G*y. Over—-. fO.7 __ 1258 


QnltfcUar Trait (SUSMS . 9-9 

Barclays Unicers InL (L O. Man) Ltd. 
30Vlctorlaa.DaDg3ba.lAif. 0BM48S8 
Unlearn A otlExL.|C* OT.Of-LS 3.90 
DolAotLMih ■■■... 
go tt Un Treat 
Da a«w Hatatt 

Bridge Management Ltd. 

P-O Bot 50ft Grand Carmen. Ceyntan Is. 

NUumbHhl OeL 3l| Y1U47 | | — 

P.a Bax N+Tlft Nassau. NP. Babanm 
MnponFdNOT.5_lSDB6n SMH-ftO? L87 

XtattarBeSd Management Oa lid. 

P.a Bos 185, Hamilton. Bermuda. 

lorj.7 


Cornhlll Ins. (Guernsey) Ltd. 

P.O. Box 157. SL Pater Pan, Guniqr . 
IatBHJU.OcL25.H3M 1515] J — 

Bxrilwg Management Ltd 
lft B«nt St. tydney. NSW, Aattrafia 
DartagFund 4SAL53 U5} __J 650 

Delta Group 

P.O. Bax 1447. Nassau. : 

Deltas FA Not. 4 

BftlJsISSttor.V, 

Drayfus Inlercouttncntul inv. Fd. 
P.a Ban N3712, Nanis, Uuhnmaa. 

navnot. 4 stsan ug | _ 

E3mt Management Uer&tf} 

37 Broad SUSLHttfn.JKSH DS34205BI 

Channel Cap U17 19851 -+U) 2*8 

oiimmi Mm* m t lOftS +0.71 T|p 

J*y. FxANOT.30__Jl06.il M7*| | U.98 

Ehragidleat Group 

F. ft CL SXgmt. Ltd. Inv. Adriaen 
l^^urenec Ponntney H3H. EC4R DBA. 

CeflTyFA 0«.2C_J 5CSJ3 J J - 

Fidelity MgmL ft Kes. (Bda.) Ltd. 

P.a Bn 87ft Hanoi™ tV'uiii uto- 

Finfttity InL FuulJ 


Free World Fund Ltd. 

81*483800 BuUerfidd Bldg. Haudttoo. Bermndn. 

NAVSett.30 1 $£5144.95 | ! — 

&T. ffimagemant Kid. Ldn. Agfa. 

Sf-aSSS 1 ^ 

■anacaucut Zatenutiaul Ltd 
do Bt tt Bermuda Print SL, HaoKn. BoKta. 


Keyselex Mngt Jeriey Ltd. 

PO Box Oft EL BeUfx, J«recr. (Ekx] 01*08707(0 

Fnnsrtex .Stt.FTOJ.74T. 

Keyisrtex lnt'L___ 1656 7J5 

FonariexQrop8__ S.F.197FB 
KQraelcx Europe — 10* 451 +0J* 

SSSffSSStssI? 8 '^*^ 

Cart AareteAccnu. £3055 1 , +0*4 


1 


286 

356 


277 

+0*5 


Samcd Montagu Un. Agtfi. 

lift Old BxoHSL.E.02. 01-5888464 


oreiB 
HS1U5 

IUS9J14 9. ._. , 
, (4.73 ft: 1 



250 

2M 

216 



Anchor GUt Edge _ 

Anchor tnOr_!_—_ 

AitehOrt ■B’ltolll _ 

Anchor Wall a 

DuAOTfJw+ey — 

Do. Wall 5L da 

Anchor Attn. 

G.T. Bensada Ltd 
Bk. of Bcnmdi Front SL. HomHn, Bmda. 

G-T. Management (Aidaj lid. 
Hntefainwn Hie, Harcouit Aft Hen* Eoug. 

CTAriaFdNOT.5_|fflEy6 Uh| I - 

BIU Samuel ft Ca (Guernsey) Ltd. 

8 Ldevro SL, SL Ptter Part. Gaenuar, Cl. 

GnenueyTtt p2U 129*| . — I 3*0 

Hffi Samuel Overact* Fund SA. 

37 Bad Notre- Dome, Luxembourg. 

NAV 1 SUSI355 J+ftM 

IntSTUtional Pacific Inv. Mngt Ltd. 

FD. Box RETT. £& Pitt St, Sydney. Anri. 
Javelin Equity TaL]SA142 LK — j 5 3b 
JJB.T. Managers (Jersey) lid. 

PO Box Uft IfcVtt Ttt. Bn, JsOTy. 0634 3740 

JerecyErtnl. Ttt- -.006-8 V3X -I — ■ 

Am at Sept 3ft taxi.' soft date Oct. SL 
Far Japan ft Far Eastern Secs, see under 
Sarad Montagu 
Jardice fTcatitjg ft Ca Ltd. 

4&h Floor. Canaan (ht Centre. Hons Sods 


B3ng ft Shaxaon Mgrs. (Jersey) lid. 
8ChoKhSL.fiLHttlerJar.CJ. 053*35511 
Gilt Fund {JrpJ »9J M «* —1 13J» 
Not sot day Nor. 12. 


Klelnwart Ben bod Ldn. Agts. 

20 FsKhUKh SL. ECS 01*338000 

EartnvesL Lax. F. I 1157 I +0J3 5M 

Guiniey Inc W 49.0* ._... 2 .81 

Dp, Aprmn — _ 51 3 567 ZJl 

IntartteUaUro 7258 7482 +5 2.94 

KBIntnlTft 51^-97 — 2S 

KBJnjmo Fd.— — jn»i t"S 

S'.tea Bermudi SUS3.83 +007 185 

IteUoxKfcDm. (2135 2250HMDI 8 XL 


Lamonl Investment Mngt Ltd. 
SSLG0**e«2,Draflas,laa 0e244tB2 

”isl=l ,s 


J artbo p Esin T att 
JarcinpPtilpTsL— 

JartflaFloaln 



m.z 


Capitad IniarutionJil SA. 

1ft Bar du Cendrier. 1201 Got era. 

Cfaitod lnL Fund— | SUSUJZ I ( — 

G5 hdenoftnd Ud, 

p'b. Box UB3, Hamiltm. attmada. . . 

CT Income FLtod__L *US7*4_ J I~ MM 

CSS+sriiaBlnc— P25 Iftfl ZZ& — 


SUSI4.M . 
SUS2Z44 

+012 

SSS9.46 

£242 


£300 



FideBreS 

BHleaAi 

BeritaBr 


fust Managers Ltd. 

&OuucliSfta.-B3iOT,jQ,CJ. 053485511 

W±1 = ' 


22876 
260*5 
9.UT 
977 

TiAV Ort. 3ft NEqnlv. SUS38L83. ldext mb. day 
tNw. ». ftNor. 15. 

Far Jersey Ink Fund Ranagcottat, see 
under Sound Mon tag u 
Jersey Svgs. Bk. Unit TsL Mgra. Ltd. 
2ft Nov fitrott. SLHetiitt.JersOT. £03430331 

'■’SS'Srssr^ „r4 “ 

Kemp-Gee M a n ag e m e nt Jersey Ltd. 
ft&urehBtrettSLHttlavJaney. CepL38811 
Ke«^G«e Capital .81.4 " 64.r ' 

EmspGee Incoaro pi* 


Uoyda Bt (CX) U/T Mgra. 
p.O-B»ua,SLKttiar.J«er. _ 053427561 

Lloyds Bank International Lind ted 
LAST ManneenetiL P.O. Box 178 121] Genera 
I*BTlBHmM>Fd_BrF2B0 MSI +LW — 
L6BT MulU-Way — JXU — 

MAG Group fxXcXri . 

3 Quays. Twer BUI. EC3Jt 6BQ. 01*36 4583 
MAG Island— ___tt5.0 S7.7M +841 43.68 

HIRSb& 


Manx InL Mngt lid. MW 
30.VtcuxlsSUDaitiOT.Lo5L 08244886 

fiESEaBr'^5- 


A3xdloFd.Nav.5_ 

Jpn&FrEOctSl — 
ll71nnd.Ort.23_ 

For Aaehar Fnd see G. T. Mansement 
M urray , Johnstone (In?. Adviser) 

163. Rope SU GlniBtt.CZ. 041-2215521 

•HopeSLFd 1 SCK1917 J - 

tMunayFoad J SUS6.09 ..._J — 

■NAV OeL SL *NAV OeL 3L 

Neglt&A. 

70a, Boulevard Bcytt, Luxemhaars- 
NAV OeL » I SCS8.88 I+0JJ1J - 

NegU lid. 

Basic of Bermuda Hide ■ hmBiiw, Brmda. 
NAV Oet 31 ] 46* | -fid — 

Old Court Fond Mngrs. Ltd. - 

P-0 38, SL JnllEU Cu Guernsey . (MSI 26331 

OCBqTyJ. OeL 31 _I39.6 41_4a| { 643 

OClnc JitNoe. 3 _fi27.1 135.2tt .... J 739 
OCtaLFd OeL 15 — NBJ IMS .._J — 

OOCSU CePlfl Ocl 31196* lM l[ 7J3 

Sire ft Prosper International Ltd. 
37. Broad St, SL Heller.’ Jolty 053420581 

3 JO InlGr.Fd. Notr.3 B1.W3S 

** DJ.Fd.Kav. 9 HTJELM 

J dot FETNOT.S 

SejaoNw. 5 BPSllC 

Maiday, ADcaUnfiB 

Schkringer Fnd. Mgra. (Jersey) lid. 
PO. Sot 187. Sc. Heher, Jeroty. 05&IX311 

'irt^aixemb^ |^9J4 ^^+0*4 — 

J. Hemy Schrader Wagg ft Co. Ltd. 
120.Chroii9lde.ECZ 01-5384000 

Oudfd. Nov.a SUEftOM l-tLOa 3*9 

3 r« 

Singer ft Friedlander Ldn. Agents ‘ 

20, Cannon SUEC4. 01-CJ39W8 

DTOriogda IMC739 2MM-O20I 556 

Tokyo TsL Ott. 31 [ 323 JQ | 1 Z52 

Slater Walker Ins. Ca. (CX) Ltd. 

2. Gnose Place. SL Peter Perl, Guernsey. 
Worldwide OeL 3I_J 58,7 | _._j 958 

Slater Walker (Jersey) 

2-6, Church SL, SL Holler, Josro. 003437361 

Growth Invrot 1221.7 29971 I 250 

IntnLM. _l_® 2 - 60. N ..ti.l Z70 

Energy Ttt „.OU.8 120.fl I 2*0 

Value tt Ocl 31 Next dealing (Me Not. 8. 


Target Trust Mgra. (Cayman) Ltd. 

P.O. Bax 710 l Grand Orman, Ckyman Is. 

T &UM-Ni.li 

Tokyo Pacific Holdings N.V. 

Infinite Mmucmcxat Ch N.V. Cnnaeao. 

NAV per ah are Not. 3 SUS3064. 
Tokyo Padflc EUdga. (Seaboard) N.V. 
Intlmlfi Maomromcnt Co. KV M Curnoo. 

NAV per share Nov. 3 SUSfZ3ft 

Triumph Oceaale 1st Fnd. Mgra 

ftChurehSL. SL Relief. Jerwy. D5343SSI1 

latcrnacJaual ftd. . {295 3X0/ | 550 

‘As tt OeL SL Nett aub. day NOT. 7. 
Tyndall Group* ®£72 32541 
Ba m ll to a, Benmiite. a a. Uttier, J«r*+y. 


OxroaDU, Not. 5_ 


O-Scaa AM. Not. 5_ 1JHSL44 


OiKtaJDlsLNw.5. 
OlK«.iAcc No*. 5, 


isisa.09 


11923 


LIS -0.P 

ik -oo;- 

135 -0^ 

9.n -o3 


3-KVim.Oc-I 23. _ I SUSZ2? | 
lOLKanFdOrt.31. |S34 87.6) .... 

United States TsL IntL Adv. CtL, 


600 

608 

0.00 

6.0Q 




14. Rne Aldrinser. Luxcmboura. 

U5.Td.Inv Fad-] SUSU.72 l+DJN( 

Net asstt volac Not. 5 
S. G. Warburg ft Co. lid. 

3ft Gresham Street. ECZ . 01*064555 

Canv.8taidNor.5_l 852 ■ 1+0 

EnairylbLNni 5- 1LKI -0 

Grah.ajFd Ocl 3l|SDSk49 _ 

Warburg Invest. Kngt Jray. lid. 

8 Chunh SL St Ueller. Jay. CL 0334 35511 
CMF LldOtt. 30 
ctttr LuS. OrL 30 , 

MrtttjjTsLOeL18_{ 

TUTOetB. 


misio 

sjq 

E9.79 

18*1 


961 

HI SIS 

1051 

P0.49 

10 AT 


TKTUd. Del B_o_ I 
World Wide Growth Management^ 
10a. Boulevard Royal, taixwnhonrg. 

World Wide Gth. Fdl SUSUB0 1+ftOfij — 


NOTES 


Prices do sot Inclade | premlant. where 
applicable, and are In pew unless olherauo 
taaieateaytttdstwtebpwn (n test Column) allow 
fw .all baying expenses a Offered pricea 
tax tadc all expenses, b Today's prices, e ) icld 
based ta| eats; js-tro. d Esttmsmi a Tatej'i 
ot«ln8{nee.h DtetriballtBtrorof OK. taxes. 
* OHered price includes all oxp+naro except 
mceon eommlitttw. y OUerod price lnclntjei 
all expeaaet If bought throush maaaao*. 

x Prt+io\L* dny'f pncc. 9 o( tax On KtUlMd 
ca^tjd eatBS nnteSs Imflenb ' byfl f Gcernsey 
Smxndea. * angle premium 
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IFlilifatciaSfe — 

AcalHeWsyr 

Vrateraurt !U 

WDrieM — 
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GB II beats record in FT race 


BY AUEC BE1LBY 

GREAT BRITAIN IT crossed the 
finishing line at the entrance of 
Sydney Harbour yesterday after- 
noon to win the first leg of the 
Financial Times Clipper Race. 
She easily broke the 105-year-old 
record for the voyage under sail 
established by the clipper 
Patriarch. 

Late last night, while the 
British crew were celebrating 
ashore on Australian steak, with 
wine provided by the spnnsors oF 
the French entry Kriter II. the 
French yacht was sighted 
fifteen miles from the finish, 
struggling in light variable 
winds. 

She bad dogged the track of 
the British yacht for 13.650 
miles and was only about six 
hours from her at the finish. At 
one time it even seemed she 
might beat Great Britain in the 
closing miles. 

In the event. Kriter II crossed 
the line at 10.07 last night. GMT. 
6 hours 2S minutes behind GB II 
and inside the Patriarch's time 
for the journey. 

Ashore in Sydney, in the early 
hours of the Australian dawn, 
skipper Mike Gill, a captain in 
the Royal Engineers, was tnore 
forthcoming than he had been 
in the tense closing stages of the 
race. Asked about the voyage as 
a whole he said that the yacht 
had behaved superbly. 

“ Apart from trouble with tbe 
rudder stock and damage to 
heavy weather sails in the 
southern latitudes, we had no 
real worries, apart from the 
French astern. At first we feared 


that tbe leak in tbe hull was the 
same stress trouble that had 
forced hailing during the yacht's 
last circumnavigation, but we 
isolated it to tbe steering gear 
and coped weH." 

Against Patriarch's time of 69 
days one and a half hours Great 
Britain ll covered the distance in 
67 days, seven hours and 19 
minutes. 

The 11 hours time dif- 
ference between London and 
Sydney meant that she finished 
in darkness during the early 
hours of to-day. Sydney time, but 
all times for the race have been 
taken from the GMT start at 
2.20 a.m. on August 31. 

Tired and jubilant her crew 
described how, as they 
approached Sydney from the 
south, avoiding the contrary 
coastal current by hugging the 
coast, they lost the wind off the 
notorious Perpendicular Point 
and Jervis Bay. a “wind desert” 
according to local yatchsmen. 

Kriter was known to be well 
offshore and about 60 miles 
astern at this point. 100 miles 
From the finish. She was also 
known to have wind and to be 
making up ground fast 

When Mike GUI and his 13- 
strong crew Found the wind again 
the French had closed the gap 
to 40 miles. Hoping for more 
wind and using sails that some 
sailors would have discarded 
long ago after wear and tear 
of the Southern Ocean, they 
edged their yacht along the 
coast. 

Lighthouse keepers and coast- 


guards reported the British pro- 
gress hourly as Sydney yatchs- 
men prepared for a night at 
sea to welcome they yacht, but 
tbe exact whereabouts of Kriter 
D was less certain and the fore- 
cast predicted light variable 
winds. 

At last. as mid-night 
approached, Great Britain II 
approached the imposing cliffs 
that guard the harbour entrance 
and the finishing line, a mere 
mile away, as lightening danced 
along the harbour shore and 
thunder rumbled over the city. 

Tbe wind bad disappeared and 
tbe encouraging shouts of the 
gathering spectators fell away as 
the already rather reticent crew 
became silent as they tried to 
find even the smallest breath of 
wind for tbe final agonising 
yards. 

Over an hour later the wind 
came, thougb there was still little 
of it, and the yacht began to 
ghost forward for the last mile 
carrying a red. white and blue 
spinnaker that the Australians 
had already named the Union 
Jarks&iL 

At 2.30 ajn. eastern Australian 
summer time, surrounded by 
spectator craft she made it 

Mr. Edward Heath. who 
started the Clipper Race, last 
night sent telegrams to the 
crews of both Great Britain IT 
and Kxiter D. 


GB n right) crosses the line 
after 13.630 miles, just 45 
miles ahead of Kriter n. 



Warning on Haw Scottish Daily News to close 


Par report 


BY MARGARET REID 

A NUMBER of British business- 
men formerly connected with 
Haw Par Brothers International 
have received letters telling 
them they may be criticised in 
;he forthcoming interim report 
by Singapore inspectors conduct- 
ing an official inquiry into the 
company. 

The recipients of the letter, 
who include Mr. Donald Ogilvy 
Watson and Mr. Ian Tamblyn. 
formerly managing director and 
deputy managing director res- 
pectively of Haw Par. have been 
told that, ir they want to hear 
any criticism there may be 
against them, they should go to 
Singapore to see the inspectors. 

November 15 is thought lo 
have been set as the time limit 
Tor such an appearance. 

There was no comment last 
night from advisers lo Mr. Jiiu 
Slater as lo whether he had 
received a similar request. Mr. 
Slater resigned two weeks ago 
ns chairman of Slater Walker 
Securities, which previously cun- 
rrollcd Haw P3r. mentioning 
that “ matters connected with 
the recent inquiry into the 
affairs of Haw Par have received 
adverse publicity which is 
damaging to SWS." 

H is understood that the 
letter, sent in similar terms to 
a number or people previously 
connected with the company, sets 
out the areas the inspectors’ 
interim report is likely lo cover. 


to-morrow: workers plan sit-in 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT IN GLASGOW 


After noting that the recipient j 
may or may not be criticised in! 
respect of one or more of the : 
maters in question, it then goes 
on to request bis attendance in 
Singapore. 

There is resentment on the 
part of some of the recipients 
that the nature of possible 
criticisms has not been more 
closely defined. It is believed 
that a written submission is 
being prepared on behalf of Mr. 
Ogilvv Watson. 

Mr. Og i Ivy Watson has already 
been faced with a one-year prison 
sentence in Singapore for failing 
to comply with a court order 
requiring his appearance there 
by October 13 to give evidence 
lo the inquiry. 

He had earlier said he was 
ready to give evidence in this 
country, but was not anxious to 
go lo Singapore owing to the 
“prejudiced atmosphere’' there. 

When the inquiry into Haw 
Par was set up in the summer, 
Mr. Hon Sui Sen, the Singapore 
Finance Minister, spoke in Par- 
liament of evidence indicating 
“ serious wrong-doing." 

He also mentioned the forma- J 
lion of the Spydar Securities , 
tHong Kong) company, which he | 
said had been set up by Haw- 
Par for share dealings for the j 
personal benefit of the directors, j 

Mr. Tainblyn afterwards com- 
mented that he was unaware of 
any serious wrong-doing in rela- 
tion to the affairs of Haw Par. 


THE SCOTTISH Daily News, 
launched as a workers' co- 
operative at the beginning of 
May, will cease publication to- 
morrow. After Mr. James 
Whitton. the company's provi- 
sional liquidator, broke the news 
yesterday, the paper's 519 
employee - shareholders unani- 
mously decided to occupy their 
Glasgow printing premises and 
attempt to continue a defiant 
limited form of publication. 

As the workforce was being 
told of the closure decision, it 
also received a lengthy message 
from Mr. Robert Maxwell, its 
former cbieF executive, who 
announced that he wished to 
start a Glasgow-arca evening 
newspaper if he was able to 
negotiate the purchase of the 
plant and premises. His plan 
was to progress towards the 
launch of a “ 24-hour ’* morning- 
and-evening publication. 

It has been clear for more 
than a week that Mr. MaxwelL 
who owns the Oxford-based Per- 
gamon Press book publishing 
company, has no interest in 
taking over the Scottish paper as 
a going concern. That would 
make him responsible for the 


£1.9m. owed in loans to the prin- 
cipal creditors, the Government 
and Beaverbrook Newspapers. 

Mr. Whitton said he had ex- 
plored in vain every possibility 
of keeping the paper and tbe co- 
operative going. “I have no 
alternative but to close the 
paper on Saturday unless some- 
thing extraordinary turns up; 
and that — it is pretty clear from 
alt the information l have— will 
not happen.” 

Mr. Maxwell's message would 
not prevent the closure. " It was 
not a difficult decision but it was 
one of the most sad decisions," 
said Mr. Whitton. 

The workforce, drawn from 
among the 1.SOO employees 
declared redundant by Beaver- 
brook 29 months ago when it 
closed its Glasgow publishing 
operations, will lose the £200,000 
it invested. Mr. Maxwell in- 
vested £114,000. the public about 
£160.000 and Beaverbrook News- 
papers £150.000. The Govern- 
ment loaned £1.2m. in one of tbe 
first co-operative support opera- 
tions initiated by Mr. An'hony 
Wedgwood Bcnn. when he was 
Industry Secretary, and Beaver- 
brook loaned a further £725.000. 


Burmah Oil sells £17m. 
Shell Transport shares 


Lords Press Bill 
changes rejected 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


Mr. Nathan Goldberg, the 
paper's editor, said; " We will 
occupy the building with a view 
to establishing the right to work; 
preventing any asset-stripper 
moving in to break up the 
property and sell it off in bits 
and pieces: to retain the co 
operative: resucitate the news- 
paper and save the jobs. We 
will stay here till hell freezes 
over.” 

The men were examining the 
possibility of “publishing some 
form of newspaper, broadsheet 
or leaflet to keep our name 
before the public." The work- 
force has organised a petition 
addressed to the Prime Minister 
and has collected more than 
£3.000 in a fighting fund. 

The workforce has also asked 
the Government to consider a 
suggestion by Mr. William Wolfe, 
the Scottish National Party 
chairman, and the company's 
former secretary, to establish a 
trust with sufficient funds to 
allow publication for about three 
months while a longer-term solu- 
tion is sought. 

• A Commons statement on the 
future of the Scottish Daily News 
could be made before tbe end of 
the session, Mr. Edward Short 
Leader of the House, said 
yesterday. 


THE LEX COLUMN 

Shell turning 
the corner 


SheU's third quarter figures 
are subject to all kinds 
of adjustments, but the under- 
lying trend is firm. Published 
earnings have slipped from 
£337.5m- to £2 16. 9m. between 
the second and third quarters. 
After allowing for exceptional 
items, however, the pattern is 
reversed with net income 
emerging roughly a tenth up 
at about £22 im. This gain is 
almost entirely to do with cur- 
rency movements, and in dollar 
terms the adjusted figures for 
the two quarters are more or 
less the same. 

North America and gas have 
provided the main supports so 
far. Shell Oil now accounts 
for 27 per cent, of earnings, and 
contributed an extra £15m. or 
so compared with the second 
quarter. Gas prices remain 
firm in Western Europe, and 
the Brunei project has mnved 
up to about 80 per cent of 
peak volume levels. 

But other parts of the busi- 
ness are now starting to 
recover. An increase in refinery 
utilisation led to higher stocks 
during tbe summer months, but 
the underlying volume declines 
outside North America have 
subsequently flattened out and 
although heavy fuel prices are 
still flat, the normal seasonal 
pick-up may leave some mark 
this time. Elsewhere, it seems 
dear that the chemical indus- 
try is turning the corner 
in Western Europe: SheU's 
third quarter was no worse 
than its second, and it confirms 
that prices have been looking 
firmer recently. 

The prospect of earnings 
pushing through £900m. in 1975 
and of sizeable gains in 1976 
provided the background for 
yesterday's £17m. placing of the 
Burmah holding. This went 
quickly, within 4 per cent of 
the market price, and was 
widely spread with a maximum 
of 50,000 shares for each deal. 
Although the shares ended 8p 
lower at 376p, a current year 
p/e of under 6 retains its 
appeal. 

U.S. money rates 

Another round of U.S. prime 
rate cuts is likely to be 
initiated by Citibank to-day, with 
its rate falling another j-point 
to 7} per cent. That would 
almost completely reverse the 
summer surge in interest rates 
which took primes up from 7 
to 8 per cent between July and 
September. The latest down- 
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trend has reflected the Fed's 
moves to restimulate monetary 
growth after its sharp third 
quarter slowdown, with Ml 
rising only 22 per cent, at an 
annual rate in July-September 
against 11-2 per cent, in the 
second quarter and the Fed's 
target range of 5 to 7| per cent. 

But prime rates may not fall 
much lower than 7i per cent, in 
the near future, for the impend- 
ing default of New York City 
has made the banks more than 
usually keen to keep their mar- 
gins high. Moreover Dr. Arthur 
Burns, chairman of the Fed, has 
warned this week of the need 
for a tighter policy at a later 
stage of the U.S. economic re- 
covery. Yesterday's news of a 
disturbing I.S per cent jump in 
TLS. wholesale prices during 
October provided a reminder of 
the inflationary forces which are 
emerging quite early in the busi- 
ness upturn. 

Beaverbrook 

Beaverbrook has moved 
strongly out of the red for the 
second half of 1974-75, and the 
gross dividend— up 2p to 2Jp— 
is now lp short of the 1972-73 
levels. Borrowings are still 
rising but the strains are being 
eased by £8ra. of medium term 
financing, and the chances of 
Beaverbrook pushing earnings 
further ahead in the current 
year look very fair. 

The second half tumround 
has been worth close on £4m. 
pre-tax for profits overall of 
£2. 13m., against a loss of £L3ra. 
This excludes an exceptional 
credit of Il.lm. for depreciation 
adjustments: and below the line 
there are extraordinary debits 
of nearly lm. Obviously a size- 


able chunk of the recovery can 
be attributed to once and for all 
gains like the ending of the 
Saturday edition of the Evening 
Standard and the closure in 
Glasgow. But the group has also 
had hefty cover price rises to 
help offset the problem of 
declining circulations and sharp 
falls in advertising revenue. 
This year has started with 
another price rise for the Son- 
day Express and the benefits 
of integrated production in 
London arc now coming through 
strongly. Tbe shares rose 2p to 
45p yesterday, and earnings of 
8{p cover a yield of 5.8 per 
cent, over five times. 

Hoover 

Hoover is now definitely fax. 
the grips of the consumer 
speeding squeeze. Althongfa 
third quarter profits are £Lfm. 
up at £2.9m. pre-tax, this is fay 
comparison with a strike, 
affected period, and the 1973 
figure was £5 .4 m. Overseas 
markets have been particularly 
weak with the Dutch company, 
which covers the Continent, 
losing £166,000 in the third 
quarter, against a profit of 
£368.000. In the U.K., the main 
problem has been margins— - 
down nearly six points to 11} 
per cent, compared with the 
first nine months of 1973. The 
group's pricing policy for much 
oF the first half was determined 
by the priority of recovering ■ 
market share lost during last 
autumn's strike — now largely 
achieved with a return to 
around 40 per cent of washing 
machine and a half of total 
cleaner sales. And now Hoover 
faces intense price competition' 
throughout the domestic appli- 
ance sector. 

The usual seasonal upturn in, 
trade is to date less marked* 
than hoped, though somewhat 
surprisingly washing machine 
sales have been buoyant- with 
an order backlog. Overseas, 
there have been signs of a pick- 
up recently in some Continental - 
markets, such as France, and in 
Australia. Overall, after a rise 
from £8.3m. to £14.6m. so far.: 
this year, the fourth quarter j 
could contribute between £3J5 ul 
and £4m. for a full year total 
approaching £18.5m., against 
£4.9m. The shares have been, 
very strong over the last couple 
of months, but this momentum 
may not be maintained, given 
the likelihood of an unfavour- 
able trading background for the 
first half of next year, at least 
The yield is 5.7 per cent 
31 5p. 


BY MARGARET REID 

. A MAJOR iran« action wnrth 
Kiirt £17ni. a lotal of 
iare* in Sh.-lj Transport and 
r.Klina "ere >esierd;;j sold b> 
iinnah ihruusli ih-- si tick 
jrket to .i wide ran^r of insii- 
ttnnal inu’flors. 

The- sale. :i 1 367— '5p a shan-. 
-riL-idt-d with i!iv annniim-* 1 - 
ittlt of rra-n*i;ihl\ encouraging 
lari^rly trading figure-. b> ihe 
nglo-Putrh Rn>al Dutch-Shell 
■nun. in wh.ch Shut l Tran-spnrl 
a 40 per ecnl. noldiny. 

The price is a little helnw 
f recent market level of Shull 
arcs, which have ranged ibis 
■ar between IlSp and 3S6p. 

The shares of the croup, one 
Britain's largest, have been 
tv firm lately. Last mghi they 
used Sp down at "TBp. after 
■ws of the disposal. 

The stockbrokers * ho 
ranged the sale were _ Gar c- 
ive, Hoare and Co. Covet l . 
id J. and A Scrimgoour. 
Burmah. which received 
ficial backing at the beginning 


of 1 his year in fend off a finan- 
cial crisis due partly to its 
tanker problems, has made the 
sale to generate cash. 

It has been known for some 
time Lhal the shares in question 
were available for sale when 
an appropriate opportunity arose. 

The only Shell shares Burmah 
now retains are those i-arinarked 
for holders wishing tn convert 
from 51 per cent. U.S. dollar 
hnnds. due in 19SS. At the end of 
1374. some 6.8m. Shell shares 
were available for this purpose, 
but the total has now probably 
het-n somewhat reduced. 

The far larger holding which 
Burmah formerly held of 77.3m. 
shares in British Petroleum 
tsome 201 per cenl.t was sold to 
the Bank of England in .January 
at -30p ,i >hare. 

This deal has subsequently 
proved controversial in view of 
the later sharp rise in the BP 
price BP shares wore 5p down 
at 5S5p Iasi night, while those of 
Burmah closed lp un at 35p. 


GOVERNMENT PRESSURE on 
tbe Lords to withdraw their 
amendments giving legal back- 
ing to the proposed Press 
Charter increased sharply 
•' yesterday as Ministers prepared 
. Tor a constitutional conflict 
: between Lords and Commons 
: over the issue of Press freedom. 
1 Mr. Michael Foot, the Employ- 

: rnent Secretary, made it clear 
1 in the Commons that the Govern- 
ment rejected all the amcod- 
! inents passed by the Lords to 
i the Trade Union and Labour 
! Relations Bill that would give 
legal enforcement to the 
! charter. 

• lo three votes the Government 
j had majorities or 49, 47 and 31. 

I Mr. Edward Short, leader of 
; tbe Commons, warned that the 
I Government would have to con- 
jsider " very coolly and carefully " 
the position or the upper house 
j because of the number of amend- 
ments passed to Government 
legislation this session. 

The Commons rejection of the 
Lords' amendments means peers 
will have a final opportunity nest 
Tuesday to decide whether to 
■continue backing the amend- 
■ ments proposed by Lord Good- 
man and Lord Hailsham or bow 
lo the will of the Commons. 


If they continue to stand firm 
the Government will be faced 
with three choices: 

1. Ministers could extend the 
session by one or two days in a 
final attempt lo find a com' 
promise formula. Both sides 
regard this as highly improbable 
as the issue of legal backing is 
on u of fundamental principle. 

2. The Bill could he accepted 
by the Government as amended 
by the Lords. This would mean 
the legislation would reach the 
irtatute book immediately, to 
rhe pleasure of tbe trade union 
movement, it would also mean, 
though, that the Government 
would have to introduce a fur- 
ther Bill next session deleting 
the Press freedom amendments 
passed by the Lords. As the 
Lords would presumably reject 
this Bill it would take two 
sessions for . it to reach . the 
statute book by invoking tbe 
Parliament AcL 

3u Tbe Trade Union Bill could 
Fail this session, hut be intro- 
duced early next session and any 
further attempt at delay by the 
Lords prevented by the opera- 
tion of the Parliament Act. 
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Treasury pledge on control of expenditure 


BY W1LXJAM KEEGAN. ECONOMICS CORRESPONDENT 


RY officials yesterday 
d to criticism that pub- 
iditure is out of control 
using to publish each 
s certain departmom.il 
roes next joar. .md to 
the reliability of the 
in form aii on from Gov- 
department.*. local 
es and nationalised in- 
on the course »»f public 

dcnce to ihc Commons 
ure sub-ront in itiec on 
ice of public spending. 
Jones, dr puty secretary, 
expenditure division. 
I: •* Treasury' Ministers 
Treasury are extremely 
d about the growth of 
[PfDdimre and the need 
it under control " 


He said Lhe Treasury agreed 
with tbe point made earlier this 
week by Mr. Wynne Godley, 
director of tjic Department of 
Applied Economics at Cambridge 
and a consultant to the Treasury 
lhal public spending between the 
years 1970-71 and _ 1974-75 had 
n.sen some £5bn. more than what 
would have been necessary to 
keep pace with changes in gross 
dm nestie product. 

Mr. Jones went furl her. and 
conceded that public expenditure 
had risen by 2S per cent, between 
the two years, against a rise or 
12 per cent, implied by the 1971 
public expenditure White Paper 
— a rise of £5 ^ bn. above the 
original projection. 

in defence of his department 
Mr. Jones Gaul nearly half of this 


was directly attributable to 
policy changes decided by the 
Treasury’s political masters. 

In contrast to Mr. Godley. who 
had put a lot of emphasis on pay 
and price increases as a factor 
behind the extra £5^ba„ Mr. 
Jones played this down. 

He itemised £1 ?bn". as ' being 
the result of “ announced policy 
changes''; £Hbn. of “other 
volume increases" tof which 
more than £1 hn were deliberate 
policy changes in housing!; 
£li bn. owing to a greater than 
forecast "relative price effect” 
(the attempt tbe Treasury makes 
to forecast how much faster 
than average will be the’ rise in 
the prices of some categories of 
goods and services used by the 
labour intensive public sector); 


and £Jbn. as the result of higher 
than expected debt interest. 

• Another important witness at 
yesterday’s bearings was Mr. 
Christopher Dow. Executive 
Director of tbe Bank of England, 
who said that the Government’s 
borrowing requirement could be 
financed “with the sort of 
monetary expansion which has 
been indicated, without running 
into difficulties with interest 
rates." 

in an uncommonly revealing 
remark on Treasury/Bank rela- 
tions, Mr. J. M. Bridaeman, a 
Treasury under-secretary, said: 
“We have a through line lo the 
chief cashier. If w-p wanted to 
increase interest rates we would 
use it." 
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Weather 


UJv. TO-DAY 
SUNNY spells after mist or fog 
London, N. and Cent England, 
Midlands, Borders 
Frost early. Sunny spells, 
some fog or mist Wind, N, light 
Max. BC f4SF). 

E. and SJL England, E_ Anglia 
Mist then showers near coasts. 
Wind N, light to moderate. 
Max. 9C (48F). 

Channel Is^ S.W. England, Wales 
Sunny periods, fog early. 
Wind variable, light. Max. 12C 
Lakes, I of Man, Most of Scotland, 
N. Ireland 
Fog at first, sunny spells. 
Wind SW or W. light to 
moderate. Max. 10C (50F). 

N. Scotland. Orkney, Shetland 
Cloudy. Some rain. Wind 
SW. light to moderate. Max 9C 
Outlook: Sunny periods. • 
Lighting-up: London 16.55, 

Manchester 16.57, Glasgow 16.57, 
Belfast 17.08. 
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ONE OF THE MOST SOUGHT-AFTER 
ADDRESSES IN PARIS 



At n° 2, Avenue d'lena. 

Two small luxurious, elegant buildings. 
Surrounded by landscaped gardens 
they overlook the Eiffel Tower, 
the Chaillot gardens, 
the Trocad§ro Palace and the Seine. 
Prestigious studios, suites and apartments, 
beautifully equipped and appointed. 

‘ Their name ? 


LES PALAIS 

DE CHAILLOT 
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